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in the upper portion the black line shows the closing average price of fifty stocks, half industrials and half railroads 

shows for each week the highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding fig- 

ures for twenty-five rails. In the lower portion the distance from the base line to the top of the black area shows total weekly volume 
of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart. 
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Three Decades of Employment Fluctuation 


By Ralph G. Hurlin 


in the recent 
war three official 
bureaus, the United 
States Bureau of La- 
bor Statistics and 
the Industrial Com- 
missions of the 
States of New York 
and Wisconsin, te- 
gan the collecticn of 
current figures showing the fluctuation 
of employment from month to month in 
manufacturing establishments. 
these series is still being ecntinued. 
each case the data have been taken from 
the actual payrolls of a large number 
of establishments, and the figures have 
been published currently. These employ- 
ment figures, together with the wage 
data which have been collected and pub- 
lished with them, have constituted val- 
uable indicators of the uncertain course 
of industrial conditions during and afte 
the war. Recently their value has been 
conspicuously shown by the fact that 
they have been found the only reliable 
data upon the basis of which the amount 
of unemployment in the present depres- 
sion could be estimated. 


ARLY 






Each of 


In 


The New York figures have been car- 
ried back to June, 1914, and they 
resent over most of the period more than 
1,600 establishments proportionately dis- 
tributed geographically and by industries 
through the State. The Wisconsin 
ures are similarly representative of the 
industries of that State. In both cases 
the data have been published in the form 
of index numbers showing the aggregate 
fluctuation for manufactures as a whole, 
as well as for individual industries. The 
Bureau of Labor Statistics figures dif- 
fer from the State figures in that they 
have related over most of the period to 
only a few of the leading industries of 
the country, and have come from only 
the larger establishments in the large 
industrial centres. These data have not 
been published in the form of continuous 
index numbers, but the changes which 
have been shown from month to month 


rep- 


fig 


‘Diagram 2.—Monthly Index and Normal Trend of Volume of Employment in 
1889 to 192] 


Department of Statistics 


industries 
re- 


for the several important 
agree in general with the changes 
flected by the State indexes. 

While these three series of employ- 
ment data are of recent origin, similar 
figures showing monthly fluctuation of 
employment in representative manufac- 
turing establishments have been collect- 
ed in Massachusetts since 1889, or for 
more than three decades. The Massa- 
chusetts data have been collected in the 
course of a rather complete census of 
manufacturing establishments, taken at 
the end of each year, and on this ac- 
count neither the figures for 1920 nor 
for 1921 are yet available. This long rec- 
ord furnishes a much-needed basis upon 
which to interpret the fluctuations of 
the recent turbulent years. This is par- 
ticularly fortunate, the basis of 
comparison used in discussing the recent 
figures has almost invariably been con- 
ditions in 1914 or 19 5, years which were 
quite abnormal in respect to employ- 
ment, owing to the severe industrial de- 
pression which set in at the outhreak 
of the war and continued through ruch 
of 1915. 

In Diagram 1 the employment curves 
representing the New York and Wiscon- 
sin figures are compaied with the sim- 
ilar curve for Massachusetts from 19°4 
to 1920. The solid line in the diagram 
represents the New York index, in which 
June, 1914, is taken as the base or 100 
per cent. An index for Massachusetts 
was computed, using the figures for the 
same month as the best, and the Wis- 
consin index, which begins with Jan- 
uary, 1915, was converted to fit the New 
York curve at that month. The three 
curves differ, but the difference is much 
less striking than the resemblance be- 
tween them. All reflect the long depres- 
sion at the beginning of the war, the 
rapid recovery of business and increase 


since 


, 


Russell Sage Foundation 


in the volume of employment which be 
gan in 1915, the slight depression in 
1917, when the country entered the war, 
and the larger one which came after the 
of the war, in 1919. The three 
curves agree in reflecting the unexpect- 
ed peak which followed this depression, 
and the Wisconsin and New York curves, 
continuing into the present year, are ir 
close accord in their record of the effect 
of the depression of 1920-21. The 
point plotted in the diagram is for New 
York for July, 1921. Later figures aré 
not yet available, but the indications are 
that August, September and October wil! 
give numbers higher than that for July 
The New York curve in July is at 88 on 
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the scale, as compared with 125 in 
March, 1920, and with 100 in June, 1914 
It represents a reduction of 30 per cent. 
in the volume of employment in manu- 
facturing establishments since the peak 
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ports for tl earlier years, 1886 to 


level of employment 
lower than thai just 
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of employment fluc- 
since 1889 is 
agram 2. The heavy 
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of the result is 
that the slant of 
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the figures for the 
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Diagram 1,—Comparison of  manufact 
mployment In- 

dexes for Wisconsin, New York and 

1914 to 1921. 
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from the 
United St us of manufactures, 

for the year 1889 and 
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ve shows the course 
lation as affected by 
the growth of in- 
cycles of alternat- 
ing enthu i depression in busi- 
seasonal changes 
in indust rst of these factors 
ne which determines 

It in turn de- 
ables as the growth 
condition of ex- 
port tr ects of the normal 
distinct from the 

short sé irger cyclical fluctu- 
the broken line 
lrawn tl e irregular curve. 
This trer cept at the two ends, 
epresent year moving average 
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the « «tended by using year- 
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1888. In order to avoid confusing tl erit ine ’ ’ 
normal trend with abnormal growth du however, and were they entirely omitted factor in social well-being. All of which 
ing the war period the mo the eveal the curve would probabl ll! show points to the desirability of continuing 
was not used beyond 1912, and the trer co e of employ light peaks of increased employment in’ the current indexes of employment for 
line was arbitrarily extende t . . The pica Spring and Fall and slight depression manufactures and of supplementing them 
point. The line as drawn portrays co i ‘ trik in Summer and Winter each year. These to a reasonable extent with ar in- 
tinuous growth of indust ! é It Spring and Fall peaks and Summer and dexes for employment in minir trade 
first, becoming rapid in the de« fro be e employme! Winter depressions, varying in intensity and transportation. 
1898 to 1907. and falling off agair e normal tre? from year to year, can be identified with The second point to be particularly em@ 
the later yea There no doubt ex ntense prosperity, great regularity in the diagram. It will phasized is the bearing of th : . em- 
cerning the growth of busine duri! ur rom 1905 to 1907 be noted that in most cases Summer is ployment record on the present situation 
and after the war, but how uch of rops precipitated marked by more conspicuous depression As has been said, the New ¥ ndex 
to be considered abnorma ! t par of 1893 and 1907, than Winter, and this would imply, what represents a decline of 30 per cent. in 
problematical. In arbitra: eontint ong continued is probably true of manufacturing in employment in manufacturing astrie 
the line the normal increase fe ‘ tively short in 1908, dustries, that Summer unemployment in the rece business decline. The re- 
years has beer presented : ver t dual recovery. The normally exceeds that in Winte sulting amount of employmer : 
that at ar other portion ¢ I eu not ked before factures is indicated by the ndex 
except ut its beginnir r t elie 14 lue to the fact HERE are twoconclusions tobedrawn as seven points lower thai owest 
that thi epresent cor ‘ typical cycle, the de- from the long employment record that level reached I the dey ) of 
mate of U no : : esult not of tempo especially deserve comment. The first 1914-15, and almost as low he kk 
ecent yea Ist? but of concerns the utility of the employment point of 1908 Much | bee eo 
( t the out index as an indicator of general busi the possibility that this shri f 
MHE disturt ( em] t equ A ine ywwever, ne conditions. Attention ha been ployment represents to a extent 
T libriur wh t H p cee in en called to the manner in which the curve worke who were called into 1 in 
I ke t t f e Dy records the growth of industry and the the inflation period from the \ the 
passing a j I p al relative major ineidents of recent economic | home and om clerical pu ] nd ho 
to the alterr I e} I In th tory. Le 'mportant events are also in have now returned to the | Is oO 
contractit e; el ctl neé nd pressior dicated, as, for example, the slight de cupatior TI absorption tl can be 
t\ This account eyele \ out incial ¢ IS, pressions in 1896, 1900 and in each year carried toc howeve ] popula 
n whicl ere ] e -eribes rp r prices from 1910 to 1913. Not only are signifi tion of ft intr is in¢ or¢ 
fou e} phase p pe d I Ue mp cant events recorded by the employment rapidl n tl cade he 
celine epre ? ! rec ( ‘ na the Vol ecord, but the index offe1 a reliable decade i 0 t 19] ‘ } 
The longest and most a te em ovides the iz ba for comparing the relative degree decades back of 1910. at least nu 
bered ot the pl those cre and duration of busine changes at dif- ber ol pe ( € plo 1 ir cture 
of decline ar lepre ! I.cono? ’ ng employment ferent periods, since, under present con increased at a much more D e than 
toy replete ith ceout of the change, 1 mainly ditions, the net change in the volume of populatioz n he ceensu how 
period In the last t é he i é I variations in employment necessarily reflects general that the | i ‘ 
portant one n this cour e those ct of this factor is changes in the volume of business being vice to ifa va 
which occurred in 189 1904, 1907-08 portance. To some carried on. The employment index cor- ture of the A I 
1914-15. en 1919. ar he present on le to season responds closely, though not identically, dustric ! ‘ ( r t 
each of which is marke the ! ct ormally with the production index, and though it uggest t 
by a pronounced dip in the ple ent te t themselve does not take the place of the production employmer Y nufactu istri 
curve Those in 1904 Y 919 ‘ ) otne ndex, it gives, pe rhap . - true 1 pie Is unwa nte nd tha f er} 
relatively mall imy tan | ‘ ! é ive of the course of event and it can from the decline and depr« vhicl 
with the othe lt he } é ort be obtained more quickly and with great thers lready indication, 1 ar- 
erved cause for alai I ry} The typi er ease. It has, however, a social value ry the volume employmer re 
four others are of grea nitude t l p which no other busin« index has, since atively high level 
e 
. . - ” > 
The Legislative Week in Washington 
9g 
Special Correspondence T { lopte by the Ser would be extended to the beet sugar in other foreign cour es wa ed in 
WASHINGTON, O ed ota Shipping terest the Senate by Senator Lod; 
we neac eal =r ; ( ‘ port of it rhe specification that the various Secretary of the Treasu: <—" 
T’ a a “gg , countries of the world use in buying o letter to tl —— ' 
assess by tae Coma = that the ; ind cement have been summarized ea ogee t] “ _——s an 
66 to 20 There were ti - x : < rs tee o ne House a € 0 
ra aie cor gr gga , in a chart that has just been issued by of the Ad a | Loar 
peas . a ntere? I e Bureau of Standards of the Depart bill. so as to put the indir 
thet nt be ~~ . : ‘ i if ( omnie ce St ind re zat 7 ; 
tion on any internation ad cept : sane <8 lization of under a special commissio? 
t t! sent ( , , / a erent kinds, in qualities and sizes 
with the expre consen : cv ndow and plate glass used as build A surve i SUrpius Mau P 
The othe tated that lgnt ¢ Dy TESS : : 1 4 = 2 vlies left ove f m it wa and 
' ah iinet ant gy material and for many other pur- ae ape os 2 tap 
= ' Ur geet . ae * mia Ghatak Geek Corporation i peses was discussed at a conference be ae a eo “6 
app Pag citizens oO ne ! t : 3 of the fo tween glass distributers, architects and Corporation shows goods o1 rti 
as well Si¢ ( doba, engineers of the Departn ent of Com- $389,780 UUU, exclusive OT ¢ 
suilders of wooden ship re notified ‘ eceived be meres Committees were designated to and steei ships, and not in¢ ou 
that the Emergency Fleet Corporat ! ere collect data, and further conferences will ing developments, railway ( 
will hear claim oO the Tan pa Woct e that the Soa} be held. curlties and account rece} The 
Company on Nov. 1. This case was s¢ . Specialty Mar The amendment to the Revenue bil] Vemtery state that the sur} aterial 
lected’ for hearing because 1 present epresenting 90 under which it was estimated the Treas- and suppl es, which cost $389 00, are 
most of the moot point that have come On} inufacturers of ury would receive taxes on about &5 per appraised as being worth at present 
up in connection with clain of other ippointec 1 committee cont. of the earnings of “ clese”’ cor pora- time $70,000,000, but not ; 
builders, including those for reimburse emists of the Bureau of — tions accumulated prior to March 1, 1913, appraised valuation on ré tate at 
ment to cover amortization of plant. De Department of Com- was rejected in the Senate by a vote of 45 Broadway, New York, nor el oil 
cisios reached will set precedents for ‘ ’ 1 of soap 56 to 12 ‘ stations or ships and dry d till un- 


determination of other clain 

The Senate voted 6 to 320 to eliminat 
clause from the proposed ta revenue 
legi lation defining foreign trader ind 
corporations, thus paving the way oO 
elimination of exemption clauses in fa 


vor of such traders and corporations, 


Spe cial Corre pondence of The Annali 
TORONTO. Oct. 22 

pear ol a rece ion in the general 

W trade of the Dominion e still want 


I i 


ing. On the contrary, tl 
the last week ha been toward further 
improvement Increased activity in the 
manufacturing industry is evident fro 

the latest available statistics of the Fed 
eral LDepartn ent of Labor which how 
employment to be 89.6 per cent., or a 
point bette han a the close of the 
preceding two weeks’ period. It 3 till, 
however, over eight point below the co 

responding fortnight of a year ago. The 
most outstanding feature in respect to 





conference will be ar 


lance Corporation an 


val oO a loan of $1 
cing institution in live 
and Wyoming, and 


financial assistance: 


The Week 


during the current week is 


ied by the Canadian 
» re-employ men laid 


car @quipment repali 


tr n the textile in 

nd woolen. Leading 
irers report that they 
ibout 87 per cent. of 


the textile companie 


2,000 hands, announce 


uction of 15 


S will go into effect 


plants continue to enjoy 


activity, with a short- 





resented in the Massachusetts fis 








Senator Oscar Underwood declared in 
the Senate that none but the Treasury 
experts understood the provisions of the 
pending Revenue bill, and that it was 
“the worst ever presented to Congress.” 

A bill which would prevent exports of 
munitions to revolutionists in China and 


in Canada 


age reported in certain lines of product. 
Some difficulty is also being experienced 
by manufacturers in getting an adequate 
supply of leather on short notice, orders 
for future delivery not having been 
placed to the usual extent. 

Among the industries of the Dominion 
that appear to be in a less favorable po- 
sition is the iron and steel industry. 
Owing to the absence of orders it was 
announced a week ago that the largest 
steel plant in the country would proba- 
bly be compelled to close down. Within 
the last few days, however, the situation 
has somewhat improved by the announce- 
ment that, as a result of financing pro- 


regularity of employment is an essential 














der construction 


The En ergency Fleet ¢ tion an- 
nounced the offer for sal t of its 
surplus supplies and mat which 
cost the Government $12 ( ) and 
now has an appraised value y $35,- 


000,000 


vided by the Government at Ottawa, the 
Canadian National Railways and Grand 
Trunk system are to ders for 
75,000 tons of steel ra 





eet next 








year’s rejulrements. As _ the iil mill 
at Sault Ste. Marie, Ontar i uffi 

‘ , : 
cient orders on hand to operat ght and 
day until the middle of November, an 
effort i sing made by ioe: nterests 
to persuade the railways uestion to 
place the whole of this 75,000-ton order 


with the Nova Scotia plant, which is the 
one on the point of closing down. It is 
also announced that, with a view to im- 
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Continued 6n Page 302 
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STITT TTI TITTY FE prosnerity of anv > 7 
MMM HE prosperity « y RB D R E sf t 
2 UE f a y Dr. R. Estcour e 
cou y depends on . 
i ) 
: effective production, : 
= j n ef s 
= y } f ¢ uff ciently reduced by vaste o Misehic rises ) wc 
= the results of that ration to encourage a belief that an Q y of le ( — 
productio1 When ton can be profitubiy resumed. Thi opportunities « ‘ 
these « ' re cess 1S inordinately extended by he fact doubtedls he ‘ j : 
= MMT established there are at the shutting dow? works has de ean ich reward. pu 
no unen pl ye d. prived workers o1 per ng pow n not be continuou It « 
.¢ : t at exte > tulle ra) unipti ly } 
“™ Effective production contemplates ap o that extent curtailed consur ion. If cisely to what is know: 
. P . the lef 7 ‘oduct , . ‘ £3 } 
proximation to maximum ult the belief that produ can be profita the ground floor, d ‘ 
, . 1 yr resun OT s too rank ‘ 1} tor , 1, fas — . 
the labor expended on the hand bly resumed com pidiy and 1s te oand floor { ach um 
raw material, with the mir im cost of Widespread there « l ha known be of oti ire stimu 
. St 1» wi h } 7 fy } f'¢ } ++ { 
distribution to the consumer. The mini- ® 4 boom, which A . ma Tre yr the mie hs! 
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precedents based on that solution no long- 
er apply. The position is probably worse 
in Western Europe. 

In times gone by complete elimination 
of unemployment has been attained in 
five ways: 

1. State employment, military or 
otherwise, sufficient to insure the vi 
carious consumption of the whole prod- 
uct. 

2. Domestic employment by owners 
(as servants and retainers) of a suf- 
ficient number of the population to in 
sure the vicarious consumption of the 
whole product. 

3. Slavery, which, in economic terms, 
means the regulation of labor, as un 
der martial law, in such a manner as 
to utilize all available. 

4. Absolute equilibrium between pro- 
duction and consumption attained by 
directing efforts in terms of a budget 
of regulated requirements; in other 
words, production for use instead of 
for speculative sale. 

5. Free competition. Theoretically 
the end should be attained by this 
means, but it implies free access to raw 
materials. So soon as access to raw 
materials is in any way monopolized 
free competition fails. With free ac 
cess to raw materials (not a scranible, 
but a regulated free supply of actual 
needs) there would remain only com 
petition between methods of produc 
tion. The ideal of the orthodox econo 
mists might then be attainable. 


The first method has been witnessed 
in operation recently, but coupled with 
the willful destruction attendant on war. 
By eliminating that destruction and re 
taining the other conditions as in Ger 
many before the war. 

The vicarious consumption pictured it 
the second method was in full force in 
the Roman Empire. Similar conditions 
prevail in this country in the form of 
beauty parlors, restaurants and all the 
addenda of luxurious living, but the re 


sult is not attained because the servant 
and retainers thus employed are inde- 
pendent, and subject to no sort of regu 
lation as to numbers for each function. 


Disorder results. Such vicarious expendi 


ture operates effectively as a cure for 
unemployment only when occurring in 
vast domestic establishments where pro- 
vision is made for every one. 

A relatively equal distribution of pri- 
vate ownership of property i inimical to 
civilization and to all progress other than 
increased gratification of primitive ap- 
It has produced animal content- 
and complete absence of penury, 
been an al- 


petites. 
ment 
but simultaneously there ha 
most complete absence of all that make 
life worth while. The sinking of the 
world into such a dead level has been 
prevented only by the forcible levy of 
tribute to be expended vicariously by se- 
lect bodies of more enlightened individ- 
ual Otherwise science and art would 


have died out. Vicarious consumption is 
the soul of civilization 

It is by no means intended to put for 
ward any of the above-mentioned meth 
panacea. Under 
possible that there is no 


ods as a democratic 
conditions it 1 


What has to be borne in mind 


panacea 
is that 
the property of 
way out of the impasse of unemployment 
except vicarious consumption. It is the 


where products accumulate as 


individuals there is no 


instinetive recognition of this fact that 
always leads statesmen to the palliative 
of what is in fact vicariou 
forcibly applied, the raising of money by 
taxation to be expended in maintaining 
the unemployed. They are not to any 
great extent maintained directly, but the 
demanding 


consumption 


same result is attained by 
from them work (“ providing work ” it is 
called) more or less useful, for which 
they receive wages, which 
expend in purchasing from the proprie 
tors their accumulated preducts. After 
all, it is only a method of temporarily 
second condition 
same 


wages they 


enforcing the first or 
above enumerated. Precisely the 
result would be attained by compelling 
the owners to become responsible for the 
maintenance of the unemployed as in old 


times in exchange for such services as 


could be devised. But instead of taking 
in the surplus workers as servants and 
retainers and providing for them on vast 
estates the owners, through taxation, are 
forced to part with their accumulations 
to a Government, and the Governments, 
State or otherwise, act as temporary 
agents in regulating the work to be done. 
The maintenance, however, is primary, 
the work secondary. The surplus prod- 
uct is confiscated as effectually as if a 
tradesman could sell the articles in his 
store only by first handing the customer 
the money with which tu pay for them. 
While, therefore, there is no sugges- 
tion of any panacea for unemployment, 
there is a distinct desire to draw atten 
tion to the conditions revealed by history 
under which alone the remedy can be dis- 
covered. If there be any intention of at- 
tempting the attainment of more than a 
palliative all these conditions must be 
taken into consideration, together with 
the recognition of the newly arrived con- 
dition of internationalized capital which 
must eventually exclude the remedy of 
foreign trade that has sometimes been of 
assistance. Experience should teach us 
that a solution will not be found in any 
one remedy, but in a resultant derived 
from) an unprejudiced consideration of 
all in connection with such conditions as 
are new and were non-existent when suc- 
cess temporarily attended the previous 
application of the remedies enumerated. 
A vision limite« to a few previous years 
will not bring about the desired result. 
A far view of eccnomic histery is essen- 
tial for arriving at any ade-uate remedy. 
These iecurring ceascns of unemploy- 
ment are a reproach to organization. 
Perfection is unattainable, and there 
must always be some small amount of 
unemployment. Even the highest pro- 
fessional man has periods of unemploy- 
ment dve to temporary lack of clients, 
but he hus sufficient reserve to tide him 
over such periods. and therefore does not 


count. Those that constitute the real 


problem are such as are without the nec- 
essary reserve fund for continuing their 
normal expenditure during slack seasons, 
usually through having been in receipt 
of a remuneration so small as to pre- 
clude its accumulation. Naturally at this 
point the advocates of thrift come for- 
yard inquiring why some who have been 
receiving abnormal wages did not accu- 
mulate this necessary fund. To some ex- 
tent they did so, but the majority were 
enthusiasticaliy attacked by armies of 
salesmen who persuaded them that a 
fresh era had been inaugurated when 
they might safely embark on a higher 
standard of expenditure. The salesmen 
in many cases acted in good faith, but 
they were ignorant of permanent condi- 
tions. It was not their business to be 
concerned with such matters, and their 
efforts were fortified by the undying op- 
timism of humanity, every individual of 
which looks forward to the realization 
of a time when he or she will float out 
into a sea of calm prosperity, notwith- 
standing the long odds against such a 
consummation revealed by probate sta- 
tistics. Whenever times are good they will 
believe that the hope is about to be real 
ized, and listen to the siren voice of the 
salesman, which is always far more se- 
ductive than the course of continued un- 
ending restraint preached by the thrift- 
monger. After all periods of war this 
problem of unemployment presents itself. 
The unexampled severity of the great 
war has necessarily been followed by un- 
precedented economic conse-uences. Such 
conse“uences were visibly approaching 
prior to 1914, but their advance was not 
so rapid as to preclude effective coun- 
tering during a continuance of peace. 
The war has precipitated accumulations 
of consequence that might otherwise have 
been spread over a century. It would, 
however, be an unworthy admission to 
say that we are incompetent so to organ- 
ize our national affairs as to reduce this 
problem to almost negligible dimensions. 


Rising Prices and Labor’s Part in Reconstruction 





ITHIN the last 
few weeks 
have been many 


there 


indications of 
definite in- 
creases in the 


3 prices of various 





comm odities, 





This trend seems 
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in most circles as a favorable sign. The 





to be regarded 
entire economic situation, however, is so 
delicate that it behooves us to analyze 
with most exceeding care every develop- 
ment of this nature, using every precau- 
tion to avoid hasty conc!usion 

Just what may be said to be the cause 
of these rising costs? Ordinarily there 
are two factors which may produce this 
result, the one, increasing ratio of de- 
mand to supply, the other, increasing 
costs of production. In these commodi- 
ties which have indicated rising prices, 
there is no indication of any marked in- 
crease in the ratio of demand to supply, 
and the explanation must, therefore, be 
looked for in the costs of production, 
where we find the existence of a situa 
tion well worthy of study 

At a time such as this we must meas- 
ure the significance of every deve'op- 
ment by its relation to the entire prob 
lem of economic reconstruction Recon 
struction progresses a'ong three distinct 
lines; first, liquidation and readjustment 
of stored commodities; second, reforma 
tion of production methods and costs, 
and third, reorganization of the social 
and economic order. These three lines, 
with their many subdivisions, while quite 
distinct and separate from each other in 
the early stages, must eventvally coa- 
lescence into one harmonious whole, and 
it is that coalescence which marks the 
end of the reconstruction period and—to 
use a phrase recently made famous—the 
“return to normalcy.” 

The liquidation of stored commodities 
~both wholesale and retail—being first 





By Milton 


in order of time, often overshadows the 
other phases of the process of reconstruc- 
most acutely felt. The 
war, waged on a seale the most 
history, had placed 


tion and is the 
great 
stupendous in all 
production on a high’y forced basis and, 
when the halt came, left an unusually 
supply of stored commedities. 
And so, when the necessity of liquida- 
tion first overtook us, it was faced by 
manufacturers, merchants, and the bank- 
ers whose funds were tied up in those 


great 


tored supplies, with more than the usu- 
al re'uctance to take a loss, for the ex- 
tent of sacrifice required was extreme'y 
Thus, even this first step of the 
slow 


great 
process of reconstruction made 
headway. 

Eventually, however, necessity became 
compelling, and even the most obstinate 
have had to fall in line in the 
‘pring liquidation of commodities stored 
by the wholesalers had made sufficient 
progress so that we could look forward 


Karly 


to the liquidation of the portion in the 
hands of retailers. The retai'er, how- 
( haying . ch le 


one kind cf commedity, wa 


at state in any 
able to hold 
out somewhat lenyer. but in deing so he 
has worked againet bis owm interest: he 
people how not to buy by 
volition, making a habit of 
irtue when the 


has taught 
their own 
that which had been a 
consumer was asked not to buy in order 
to “ he'p win the war.” Such is the con- 
trariness of human nature that at the 
time peop'e were urged not to buy they 
bought more lavishly, thereby accelerat- 
ing the abnormal increases in costs of all 
commodities; while, on the other hand, 
when they are urged to buy, they as- 
sume an attitude well described as that 
of “consumers on strike.” The fault— 
if it be a fault, since it incuicates thrift 
and prudence, which are the most relia- 


B. Ignatius 


ble foundations for economic well-being 
—must be laid at the doors of the re- 
tuilers, who weie so slow in acknowl- 
edging the inevitab'e. They came to it, 
at last, and even this phasre of recon- 
struction is nearing its completion. 

In the next line of reconstructive ef- 
fort, namely, that of reformation in pro- 
duction costs and methods, we have the 
prob'em of capital investment and the 
equally serious prob'em of labor. While 
the employer has taken his loss, both in 
capital costs of discarded p'ant and in 
the sacrifice of inventories and finished 
products, his have not fol- 
lowed him in equal sacrifice. This is the 
real and disappointing significance of 
the risirg cost\ evident in the last few 
weeks. In the liquidation of stored com- 
modities, prices were carried much be- 
low the cost of reproduction in the hope 
that there drastic reductions would, on 
the return of the pendulum, be reflected 
in lowered production costs; that labor, 


employes 


thus enabled to purchase more econom- 
ically, would respond by accepting lowe 
wages. But that labor has not and is 
not doing so on any important scale, 
especially in the “key’ 
now indicated, means that reconstruction 
has been retarded by the attitude of la- 
bor—to labor’s own detriment. 

In other words, we have not been able 
to bring about the adaptation of labo 
to the new conditions, and there is no 
gainsaying that much of this failure 
must be ascribed to the abuse of power 
by the labor unions, who have used their 
entrenched positions to support a scale 
of wages, instead of supporting working 
men as a whole, and we find that low- 
ered prices and costs have been most 
conspicuous by their absence in the 
trades where the unions have been the 
strongest. Take, for instance, transpor- 


industries, as 


tation, which is so vital an e'ement in 
the costs of all commodities. Transpor 
tation has shown no indication of low 
ered rates in spite of a very real desire 
on the part of railroad executives, who 
find their hands tied by tke brother- 
hoods. The same is true of mining, 
where coal, for instance, in spite of de- 
creasing costs of other commodities, has 
gone up rather than down.. The build- 
ing trades, printing, &c., are further ex- 
amp!es. 

This short-sighted and 
holding of a wage scale rather than de- 
votion to the interests of the entire 
group of workmen has produced and is 
producing some very anomalous condi- 
tions. For instance, many manufactur- 
ers, unable to reduce costs, have had to 
reduce forces, and so we have the grow- 
ing problem of unemployment. Ordinari- 
ly, unemployment wou'd mean oversup- 
ply of labor; competition for employ- 
ment would thereupon reduce wages; 
wages, in turn, would reduce costs; low- 
ered prices resulting from the reduced 


stubborn up- 


costs would increase demand and thus 
So the cycle would 


Today, how- 


stimu!ate production. 
administer its own remedy. 
ever, in spite of the length of time dur- 
ing which unemployment has existed at 
an increasing rate, there has been no 
perceptible drop in wages, except, of 
course, in the unprotected or nonunion- 
ized trades. ‘Those who are fortunate 
enough, to hold their jobs receive sub- 
stantially as much as they did before, 
while those who are unfortunate lose 
all! 

The past Summer was the 
period when the reconstruction of labor 
should have taken place, and the Fall and 
Winter seasons should have come upor 
us with this most important phase com- 
pleted. f 


logical 


The distressing significance of 
recent developments is that this has not 
happened, and that the process must be 
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Disdain of Our Marine Displacing Dread Abroad 


Special Correspondence of The Annalisi. 
WASHINGTON, Oct. 22. 


Te; SHIPPING expert, 


who has just re- 
turned from Eng- 


land, where he de- 
voted a part of his 
time to picking up 
bits of gossip in 
shipping eirele S, 
brings back the in- 
formation that 
emany Britishers have arrived at the con- 
clusion that the American mer- 
chant marine, which had 
would threaten British supremacy on the 
seas, is, after all, largely a myth. 

He said the belief is growing in Great 
Britain and spreading to the Scandina- 
vian countries and even to Germny, that 
in the last analysis the larger part of 
the fleet of merchantmen built in Amer- 
ica in the World War or now being com- 
pleted will be permitted to rot or pass 
into ioreign hands; that there were many 
predictions that history would repeat 
itself so far as an American merchant 
marine is concerned, and that the 
talked about supremacy will remain in 
other hands. 

One cynical observer, it is 
went so far as to offer to wager that 
Lloyds would be willing to take a gam- 
ble on the proposition, and insure Brit- 
ish shippers against the danger of seri- 
ous competition in years to come at the 
hands of an American merchant marine; 
in fact, it would consider the risk in- 
volved negligible as compared with some 
of the gambles for which Lloyds is fa- 
mous. 

Such a suggestion, of course, has its 
humorous phase, but it is also of con- 
siderable interest as illustrative of the 
viewpoint said to ke held by a portion, 
at least, of the foreign observers who 
have been watching, with not a little 
anxiety, the efforts of various adminis- 
trations of the United States Shipping 
Board and those private interests which 
have at heart the welfare of an effective 
American merchant marine, to bring 
about constructive 
may serve also to concentrate attention 





great 


they feared 


niuch 


understood, 


accompli-hment.. It 


on the situation now faced, and bring 
about better co-operation toward the 
common goal. 

It was a natural sequence that the 
American merchant marine program, 
handicapped and buffeted by the riot of 
extravagance and waste which accom- 
panied wartime construction, should suf- 

which 


fer during the depression through 
the nation is passing. People who were 
not directly interested in the establish- 
ment and maintenance of a large Amer- 
ican merchant marine, except for war 
purposes, had more concern in what Con- 
gress doing about tax revision 
downward than about American ship- 
ping. Talk about further appropriations 
was distasteful after the history of bil- 
lions already sunk in the project. 

It is probably true that observers for 
the nations mentioned, and for Japan 
as well, who had looked with deep con- 
cern upon the great fleet which the 

eUnited States constructed the 
stress of wartime requirements, have be- 
gun to doubt that this Government would 
hit upon a solution of the many prob- 
lems which hamper the upbuilding and 
continued maintenance of an American 
merchant marine. It difficult for 
them to understand how a nation could 
involve itself in such a riot of extrava- 
gance and misstatement in construction, 
even at a time when haste meant every- 
thing. Certainly it was not without 
grounds that some came to the conclu- 
sion that the building course followed 
had failed to predict safe and sane polli- 
cies in keeping with a great merchant 
marine in operation. 

The first American merchant marine 
which challenged the British supremacy 
of the seas held pace with the British un- 
til the Civil War, and then came the dis- 
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during 


was 
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July 2,665,929 60 


Total .35,806,374 61 





TABLE I. 

United States Exports Carried by American and 
Foreign Ships, July, 1920-July, 1921 
(Excluding Oil) 


United States 
Independent. 


Months. Long Per Long Per 
1920. Tons. Cent Tons. Cent, 
|. POP 33,399 58 736,449 17 
August .... 8,306,966 59 1,043,779 19 
September .... 3,365,790 59 1,036,557 18 
October 4,202,368 65 1,189,261 18 
Novembei 2,989,480 58 1,007,596 20 
December 3,204,043 66 855,473 17 
1921. 
January ...... 2,409,214 67 567,411 16 
February 1,872,521 64 508,336 18 
March 1,919,809 62 551,302 18 
April 1,945,793 60 614,257 19 
May 2,655,424 68 670,326 17 
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1,110,796 
1,232,893 
1,288,926 
1,134,427 
1,153,732 
845,987 


591 888 
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599,675 
1,059,660 
673,963 
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Long Tor 
4,480,644 
5,583,628 
5,691,25: 
6.526.056 
5,150,808 
4,955,808 


3.568,513 
2,911,015 
3,074,20 
3,254,052 
3,923,42! 
4,810,061 
4,453,252 


58,382,727 








integration which has become historic. 
Just before the Civil War American ton- 
nage was carrying approximatety 70 per 
cent. of our exports and 65 per cent. of 
our imports, figures which are not main- 
tained today despite the great fleet Lnilt 
in the World War. 

In the Civil War the American mer- 
chant marine suffered severe losses, and 
was reduced by one-half before normal 
trade conditions were resumed. British 
interests purchased 800,000 or more tons, 
the Government took over 1,000,000 tons 
for the use of the army and navy, and 
100,000 tons were sunk or captured. The 
American found the tulk of 
their shipping gone; American money 
turned its attention to interior develop 
ment, and the British and other foreign 
interests gained and held the ascendency. 


interests 


The hopeful sign today is found in the 
fact that the Americai interests have a 
tremendously augmented merchant ma- 
rine, in fact, sufficient to maintain a po- 
sition as a dominant factor in shipping. 
The danger lies in inability or failure 
to adopt a policy which will permit of its 
maintenance under American registry. 

President Harding, Chairman Lasker 
of the Shipping Beard and both branches 
of Congress have fervently declared 
themselves in favor of the 
of an American merchant 
have added that the masses of American 
people want that result accomplished. 
which is probably true enough, although 
the majority of the masses actually know 
little about benefits that may accrue or 
the reasons why there should be a great 
fleet of American merchantmen plying 
the seas. 

Experts say that the obstacles can be 
overcome, but that they will not ke as 
long as a situation is permitted to exist 
where it is more favorable for operators 


maintenance 


marine, and 


to fly the British flag, 
surance and inspection 
factors, along with the 
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The Department of Commerce recently 
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Board 


1,270,065 
1,098,250 
1,560,046 
1,505,711 

,060,471 
1,016,622 

830,031 


20,271,400 


TABLE II. 
United States Imports Carried by American and 
Foreign Ships, July, 1920-July, 1921 
(Excluding Oil) 
('nited States, United States, 

Foreign. Independent. Shipping 

Months. Long Per Long Per Long 

1920 Tons. Cent. Tons Cent. Tons. 
July 608,008 36 531,382 32 546,707 
August 700.838 40 571,804 33 482,676 
September 723,999 42 530,295 3 458,435 
October ....... 1,082,358 48 802,676 36 359,175 
November ..... 899,091 42 892,268 41 363,406 
Dece mber 703,834 32 1,074,812 52 298,440 

921. 

January ...... 641,671 51 397,585 31 230,809 
February ..... 516,053 46 355,355 33 226.832 
Mareh 655,226 42 597,712 38 307,108 
SE 565550004 730,164 49 548,967 36 226,580 
Ee 647,358 48 516,362 38 196,751 
Mitek :6sa 0s 524,785 52 364,633 36 127,204 
OE ee 442,885 54 300,353 36 86,788 
Total - 8,876,280 44 17,484,209 37 3,910,911 
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National! City Bank of New 
York, jumped from $350,000,000 in the 


year before the war to $1,610,000,000 in 


the fiscal year just ended. Exports to 
the tropics in the 1914-21 period in- 
creased 350 per cent., while those to the 
other parts of the wor!d increased only 
150 per cent. in the same period 

This big gain in our exports to the 
tropics is especially interesting in view 
of the fact that the bulk of the tropical 
imports consists of the cla of voods 
which we especially desire to sell—manu- 
factures. While certain sections of the 


tropical world want limited quantities of 


meats and flour and coal, fully three 
fourths of their imports from the United 
States consist of manufactures, a large 


INCREASING popularity of 

United States manufac- 

tures in the tropics is a 

striking characteristic of 

world trade developments 

E= in recent years. The value 
2 of our export to the 
= tropics, say the Trade 
SMM Record, published by the 


part of which they 


Lurope 


That this big increase in our sales to 


the tropics “has come to stay” is evi- 
denced by a close analysis of our official 
trade figures of the period 1914-21. The 
tropical world consist tated in very 


round terms, of all Nortl 


America south 


of the United States, all South America 
except Argentina and a limited area of 
Chile, all of Asia except China, Japan 
and Siberia (and fact a part of China 
is subtropical), all of Oceania except New 
Zealand and the southern part of Aus- 
tralia, and all of the continent of Africa. 
l he areas thus roughly outlined a 
“tropical,” or at least subtropical, we 
ent in 1914 only 15 per cent. of our ex 
ports, and in 1921 about 25 per cent. of 
th greatly increased total, while, as 
above indicated, the actual value of the 


merchandise sent to the tropics increased 


350 per cent. and that to the temperate 
zone area was increasing but 150 per 
cent 

On the import side the figures are 
equally striking. Our total imports from 


Rising Prices and Labor 


and 


the Fall 


buraen 


carried in and through 


Winte 


A straightforward recognition of th 


seasons with increasing 


point of weakness is especially important 
at this time when the prob'em of unem 
ployment forced upon our sympathie 

with many proposals for re‘ief, most of 
them unsound and uneconorfic For in 


stance, in advance of the readaptation of 
labor to the changed conditions, any at 
tempt to constructions of 
large public works fer the supposed pur- 


undertake 


pose of increasing employment would be 
ridiculous, as it would retard rather than 


he'p the precess of reconstruction; the 
great cost of such public works must 
mean taxes higher than they ought to 


be, to say nothing of the more immediate 


disadvantages of practically comman 


deering capital to expenses of 
| 


non-productive construction which should 


defray 


be attracted for more permanent ad- 
vantage, to the hebilitation and rehabili 


tation of productive enterprises. 


the 


placing 


proving the unemployment situation, 


Canadian National Railways is 


orders for repair work with the various 
car-building plants, which are operating 
at a very low point. About a week ago 
the Canadian Car and Foundry Com 
pany, the largest of its kind in the Do- 
minion, notified its shareholders that, 
owing to the decision of Canadian rail- 


making additions to roll- 
improve- 


ways to defer 

ing stock until 
ment in both traffic and earnings, it had 
been decided to pass the current dividend 


there was an 


on the preferred stock. The dividend is 7 
per cent. on $7,500,000. However, 
of the structural 
ed to be 
Manufacturers of 
appear to be fairly 
one Ontario 
is running at 83 per cent. capacity 

Annual two of the 
flour mills, issued thi show 
stantial declines in profits for the last 
fiscal year. the Ogilvie Flour 
Mills Company, whose profits from all 
interest, 


some 
teel plants are report- 


operating close to capacity. 


electrical machinery 
well employed, and 
concern announces that it 
large 
sub- 


reports of 


week, 


One is 


sources, after paying bond 
amounted to $636,308, 
$959,665 for the previous year, while the 
amount carried $196,303, 
against $269,065. Current 
creased by $367,934 to $10,209,787, and 
current liabilities by $308,663 to $2,186,- 
653. 
ferred and 12 per cent. on the common 
stock were paid within the year. The 


compared with 


over was 


assets in 


Dividends of 7 per cent. on the pre- 


other company is the St. Lawrence Flour 


Continued f 


To show the extent to which laudable 
but neverthel misguided purpose and 
desire may lead us astray from the 
traight and narrow road of reconstruc- 

e effort, we may note a p'’an an 
nounced in the papers very recently, that 
the Shipping Board charter its vesse's at 
a dol’'ar a month to carry coal abroad, 
the thovght being that by lowering the 
cost of American coal abroad there will 


be created an export demand which, it 


upposed, wil' force cal'ing back to the 


now unemployed. 


mines many minet 
But are the proponents of the plan sure 
that the first effects of an increasing 


export trade wi'l be employment of more 


in prices, 


miners instead of an increase 
ince the increased demand will be fe't, 
first of all, by those who control the coal 


already mined? Unemployment in this 


country can be he'ped more by reduction 


of the price of coal here than in the at- 
tempt to force our coal abroad by Gov- 
ernmental subsidy which, of course, 


to the 


Tropics 


the tropical world, as above roughly out- 
lined, grew from $620,000,000 in 1914 to 
$1,637,000,000 in 1921, an increase of 160 
percent.,while our imports from theother 
parts of the world increased less than 60 
per cent. ‘n the same period. Merchandise 
from the tropics formed 32 per cent. of 


our total imports in 1914 and 45 per cent. 
in 1921, while the exports sent to that 


area, as already indicated, formed but 15 
per cent. of the total in 1914 and 25 per 








cent. in 192). The grand total of our 
trade with the tropics, including both im- 
ports from and to that area, 
showed an increase of 233 per cent. in the 
1914-21 period, while that with the non- 


tropical world increased but 110 per cent 
While, of this gain 
in our trade with the tropics is due to the 


power of 


course, a part of 


reduced producing and buying 
Europe, it is especially interesting to 
note that we are gaining in our trade re- 
the the globe 


now the best prospects of a 


lations with section of 


which has 
rapid gain in its producing and buying 
power—the tropics. With the application 


of the farm and road tractors te agri- 


Increase 


culture and transportation in the tropical 
world, where the use of the horse and ox 


was always limited by climatic condi 
tions, the development of their produc- 
ing, transporting and therefore buying 
power seems likely to be extremely rapid 


demands 


their 


upon the United States for clothing, ma- 


in the near future and 


if + 


chinery and miscellaneous manufactures 


should cofrespondingly increase, especial- 


ly as we are the world’s largest pur 


chasers of their chief product coffee, 
Sugar, vegetable oils, rubber, hides, fibres 
and tin. 

Our 1921 imports of sugar were 7,000,- 
000,000 pounds, against 5,000,000,000 in 
1914; of coffee 1,350,000,000 pounds, 
against 1,000,000,000 in 1914: of rubber 
357,000,000 pounds, against 132,000,000 
in 1914. Our exports of cotton Foods, 
most of which go to the tropics, were in 
1921 $240,000,000 in value, against $54,- 
000,000 in 1914; while of finished manu- 
facture hich form probably three- 


the 
100,000, 


fourths of our sales to the trop 
total exports of 1921 were $2,643, 


25,000,000 in 1914, 
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means additional taxes to be paid by the 
ame industries which suffer by the 
and 


very 
maintenance of high prices for 
uffer still more if the present 


increased 


coa! 
which will 
diver - 


through 


high prices be 


ion of coal abroad to meet a demand 
temporarily and artificial!y created. Bet 
ter it is to increase the supply here and 


lower prices—lowering manufacturing 


costs—leading to lowered prices of fin 


ished commodities, some of which, at 
least, must be bought by the miners. 
The reorganization of the social and 


economic order takes in all of the many 
problems of the reshifting of popu'ation 
from the point of centralization for war- 
time purposes to places more useful for 
peacetime pursuits; of the readjustment 
of occupations, and of the reorganization 
of government. 

Space will not permit us to go into de- 
tailed analysis of these many problems, 
many of which are dependent upon satis- 
factory progress having been made in 
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Continued from Page 388 
Mills Company. Its profits were $147,- the head of the Mattagami River, a dam 
801, against $215,077 a year ago. A div- raise the level of the water ten feet for 
idend otf 6.7 cent. was paid on the’ a distance of thirty miles, thus provid 


pe) 


common stock, compare d with 13.5 for 
the year before and 16 per cent. in 1919. 
Working 


$65,°72, and 


a reduction of 
under liabilities an 
$45,188 has taken place in 


capital shows 
current 
increase of 
bank 
to experience a 
the Russell Motor Car Company, the fig- 
being $158,124 $339,453 
1920. Thi 
on the common steck, against 38.8 a year 
ago. Current stand at $541,513, 
against $51,067 in 1920, and current lia- 


industrial concern 


profits is 


loans. Another 


reduction in 


against 
to 9.2 


ures 


for is equal per cent. 


assets 


bilities at $434,947, compared with $951,- 
025. President Lloyd Harris announced 
that the United States subsidiary—Rus- 
sell Motor Car Company, Inc., Buffalo, 
N. Y.—organized to carry out munitions 
contracts during the 
plant and equipment hav- 


war, is in process 
of liquidation, 
ing already been sold 

Further 
been made in re pect to the development 
of hydroelectric power. At Falls, 
on the Abitibi River, work has just been 


has been completed thi 


advancement has_ recently 


Twin 


week which will 
$5,000,000 


completed on a new hydro- 
electric power plant, the main purpose 
of which is to supply additional energy 
for the Abitibi and Paper Com- 
pany’s plant in Iroquois Falls. The new 
plant is the largest in Northern Ontario, 
having a generating capacity of 28,000 
At Kenogamise Lake, near 


Power 


horse power. 


ing the means of generating hydroelec- 
tric power for the mines in Northern 
Ontario, which at present are using about 
12,000 horsepower. With the completion 
of this dam it is anticipated that the 
shortage of power experienced last Win- 
ter will be avoided in the future. 

Gold Northern 
Ontario are being conducted on a scale 
far beyend that hitherto experienced. 
The Hollinger Mine, 
treating an average of 
a day, from which approximately $40,000 
ago 


mining operations in 


for 
3,809 tons of ore 


example, is 


in gold is being obtained. A 
the daily average was 1,800 tons of ore. 


year 


Therefore an adequate supply of hydro- 
electric energy is very essential. Follow- 


ing last week’s sale of $7,500,000 bonds 


the Manitoba Power Company has 
awarded contracts for the construction 
ef the new $10,000,900 hydroelectric 


power plant on the Winnipeg River. The 
capacity of the plant when completed 
will be 168,000 horsepower. 

Within the last week or ten days Man- 
itoba has occupied a position of promi- 
nence in respect to new bond issues. In 
addition to the $7,500,000 issue 
referred to above, the Provincial Gov- 
ernment has been in the market for $3,- 
000,000 6 per cent. twenty-year bonds. 
The highest bids received were 105.4306 
for the United States market and 97.341 
for the Canadian, or on a basis of 6.30 


power 


the other lines of reconstructive effort 






Note, for instance, what has been termed 
the “ housing proble m,.”’ whicl an in- 
cident of the reshifting of population. 
If labor had readjusted itself, even to no 
yreater extent than the mate) men 
have readjusted, or are ready to read- 
just themse'ves, we would now be in the 
midst of a tremendously active era of 
building, without the presence of uch 
makeshift and perhaps inequitable laws 
as the tax exemption of new residence 
Organized labor has arrogated to itself 
a very great share of the « for 
winning the war. Will it not now take 
upon itse’f its just proportion of the bat- 
tle to win peace? It is an important 
task, and praise and credit will be un- 
stinted if labor shou'd replace its policy 
of obstruction and se'fishnes th one 
of sincere and who'e-hearted exertion to 
complete the work of reconstt mm and 
to revive and accelerate industry and 
commerce. 
and 6.23, respectivel; Up to the time 
of writing, however, only $1,000,000 were 
sold, and that on the Cana basi 
the Provincial Treasurer stating that 
new tenders might be called the 
offers were not up to anticipation. The 
City of Winnipeg has sold az ue of 
$1,529,000 6 per cent. twenty-five-year 
bonds to a syndicate of -American and 
Canadian dealers at 106.545, New York 


funds. St. John, N. B., has decided upon 
a $820,900 issue, bearing 6 per cent. and 
of from five to forty years aturity, 
but no date for the calling of tenders 
has yet been fixed. Canadian dealers 
report that the demand continues good 
for long-term bonds, although the mar- 
ket is not yet through digesting recent 
issues. 

Although the Canadian money market 
is characterized by a rather easier tone, 


local bankers state that actually lower 
rates of interest are not likely to gen- 
erally obtain until after the demand for 


funds for financing the new crops has 
been satisfied. So far the banks have 
experienced no difficulty in providing 
funds for the latter purpose, although 
the movement of grain from interior 


points in the great West is much heav- 
ier than in former years, carloads of 
grain inspected at Winnipeg during Sep- 
tember numbering 30,093, against 18,750 
the same month a year ago. Bankers es 
timate the extra amount of 1 re- 
quired to finance this year’s crops at 
$100,000,000. 
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The Annalist Barometer and Business Index Line 


reader of THE AN- 
NALIST to use to ad- 
vantage THE AN- 
NALIST Business In- 
dex Line, are given 
in what follows, 
together with an 
explanation of the manner in which the 
line was created and is now continued 
from month to month. The explanation 
was given in THE ANNALIST of last 
March 28. Since then, however, many 
new readers have found the line per- 
plexing in their lack of knowledge of its 
origin and method of operation. 

The line is designed to forecast the 
trend of business and, to date, has func- 
tioned with perfect accuracy. In last 
November it foretold the end of the bear 
market on the New York Stock Ex- 
change which terminated in the follow- 
ing month, predicted the brief reaction 
in January and the subsequent relapse 
which was inaugurated in February. It 
fixed last August as the month befvre 
which no renewal of business activity 
might be looked for, and the facts 
proved the accuracy of this prediction 
The following explanation is given in the 
belief that this record makes the line 
well worth understanding. Since 
will be more interested in how the line 
operates than in why it does so, there 
may be given at once directions for util- 
izing the line. 

First, it is to be kept constantly in 
mind that the slope of the line is of 
minor significance. The essential thing 
for which to look is a reversa] of this 
slope. While the index line continues 
to rise or fall it indicates nothing more 
than the negative fact that no alteration 
of the last forecast is in sight. To give 
a forecast the line must turn up if it has 
been moving down, or down if it has been 
moving up. Only changes in the slope 
of the line constitute forecasts. 

But not all changes in slope are true 
forecasts. Minor fluctuations will cause 
the line to alter its course when no fore- 
east is to be understood. The speed 
with which the line reverses its direction 
is a controlling factor. It haus been pos- 
sible to determine the minimum speed 
with which the line must make its turn 
to constitute a genuine forecast. It may 
turn more rapidly, of course, but, if it 
turn less rapidly than demanded by the 
minimum requirements, the shift in di- 
rection is to be put down as a minor 
fluctuation and no inference may fairly 
be drawn from it. 

The minimum 
case of a downward moving line which 
turns upward, have been found to be 
that the index number of the second 
month after the turn, March, for 
stance, if the turn had come in January, 
must equal more than 110 per cent. of 
the index number of the month of the 
turn and, at the same time, more than 
108 per cent. of tne index number of the 
first month following the turn. If these 
conditions are fulfilled it is still essen- 
tial that the index number of the third 
month after the turn shall be more than 
110 per cent. of the index number of the 
second month after the turn. 

In the case of an vpward moving line 
which tuxns downward, only the index 
number of the month of the turn and of 
the next following month need be con- 
sidered. A true forecast is indicated 
and not a minor fluctuation if the index 
number of the first month after the turn 
is less than the index number of the 
month of the turn by a percentage to be 
computed as follows: Multiply by .71 
the difference between the last index 
number and 83, the resulting percentage 
giving the minimum percentage by 
which the index number under consid- 
eration must diminish from the index 
number of the turn. For example, an 
index number of 88 occurring in the first 
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tne 


requirements, in 


in- 


TRECTIONS _ which, 
it is hoped, will en- 
able the newest 


month after a downward turn of the in- 
dex line could constitute a true forecast 
only if it were at least 3.55 per cent. 
less than the index number of the month 
of the turn. For 88 is five more than 83 
and five times .71 equals 3.55. Now 88 
is exactly 3.55 per cent. less than 91.24, 
so that, had the index number of the 
turn been 91.24 or more a true forecast 
would have been given. Had it been less 
than 91.24 no forecast would have been 
indicated, but the downward turn of the 
line would have been considered merely 
a minor fluctuation. 

To recapitulate, then: THE ANNALIST 
Business Index Line indicates no poten- 
tial forecast unless it changes its direc- 
tion. If the change be from a descend- 
ing to a rising line three percentage re- 
lations must be established by the index 
numbers of the three months succeeding 
the turn. If the change be from a rising 
to a falling line, the drop in the first 
month following the turn must be equal 
at least to a variable percentage depend- 
ing upon the difference between 83 and 
the last index number. 


S° much for the purely mechanical 
method of using the line. There re- 
mains the explanation that the fore- 
casts given by THE ANNALIST Busi- 
ness Index Line foretell, not immediate 
business trends, but rather the long-time 
swings of sound investment security 
prices on the New York Stock Exchange. 
Its application to the trends of business 
is derived from the economic fact that 


business trends accurately follow the 
longs swings of Investment security 


prices by from four to ten months. It 
has been possible, in the past, to com- 
pute the exact period of lag between se- 
curity price and business trends by a 
mathematical formula which need not be 
gone into here. 

The theory of tne line as a business 
incex, as has just been explained, is the 
economic theory that the movement of 
the stock market discounts the move- 
ment of business by from four to ten 
months. The initial problem, then, in 
devising THE ANNALIST Business Index 
Line, was to discover a means of fore- 
casting the movement of the stock mar- 
ket. Minor fluctuations were ignored 
and a device was sought which should 
accurately indicate in advance the ter- 
mination of long-continued movements 
of security prices, either up or down, and 
the beginning of the opposite market 
swings. The present index line is frank- 
ly empirical and its value as a fore- 
caster of the future is predicted wholly 
on its success in the past. 

The formula on which the index line 
is based considers the monthly varia- 
tions of five factors: Bradstreet’s Index 
of Wholesale Commodity Prices, pig iron 
production, bank clearings in New York 
City, bank clearings outside of New 
York and the interest rate on sixty to 
ninety day prime commercial paper. An 
index nutnber is obtained for each of 
these factors monthly, showing the vari- 
ation of each from what may be called 
its own normal] base. For instance, the 
production of pig iron may be expected 
to increase from year to year due to the 
normal growth of the industry to meet 
the gain in population, the spread of 
building and the general expansion of 
the country. The index number shows 
whether the production has exceeded or 
fallen below this normal growth, ex- 
pressing it in terms of the percentage 
of its deviation frem normal. Tons of 
pig iron, rates of interest, dollars of 
clearings and the index number of prices 
being thus reduced to a common term, 
percentage deviation from normal, they 
may be combined to form a single index 
number. 

Moving averages of these monthly per- 
centages of deviation from normal are 
kept for each of the five factors, and the 
averages of all the factors for any given 
month are combined to give THE ANNAL- 


ist Business Index for that month. 
moving averages are made on what is 
known as a three-two scale; that is, each 
monthly average is comprised of the per 
centage deviations for four months, 
those of the second and third months 
being included twice, while those of the 
first and fourth months are included onl) 
once. The average for the ensuing 
month is obtained by dropping out of the 
calculation the first month of the forme: 
average and adding in an additional 
month, the first and fourth again being 
considered only once, while the new sec 
ond and third are doubled. 

The average percentage 
from normal of all five factors having 
been found for any given month, THE 
ANNALIST Business Index for that mont} 
is found by combining the averages in 
this formula: 


deviation 





250 Business 
oP NYC —— Index 
(2c P +n cern x(— ie ceaeet oc+700 ) =e 
3 3 
CP standing for commodity prices, 


IR for interest rates, P for pig iron pro 
duction, NYC for New York bank clea: 
ings and OC for clearings outside 4 
New York. 

The necessity for a formula in frac 
tional form will become apparent when 
realized that commodity 
prices, increased interest 
growing volume of bank clearings, while 
present in times of prosperity, are pre- 
cursors of a change in the business cycle 
and are most emphasized just before a 
period of great business activity and e» 


rising 


it is 


rates and 


pansion gives place to one of depre 
sion. Rising prices, increased interest 
rates and swelling bank clearings should, 
therefore, reduce the index numbe1 
this is accurately to forecast the follow 
ing phase of the business cycle, and 
is obvious that, by placing these factors 
in the denominator of a fraction, thei 


i+ 


movement is made to result in the | 

sened index number which is desired 
Conversely, when these indicators fall 
away from normal the index number 


should increase, showing that the period 
of depression is nearing an end, and this 
is just what happens by the use of a 
fractional formula. 


HY the fraction, however, should 

have for a numerator the constant 
250, is to be explained. as well as why 
the factors should be increased, in two 
instances by 600, and in the third by 700 
The explanation is that this weighing of 
the factors tends to smooth out the in 
dex line when the index numbers are 
plotted on a chart and, so, makes it more 
easily read. The change from 600 to 
706 in the third factor is to its 
importance slightly in relation to the 
other factors and was purely the result 
of experiment just as the entire formula 
is purely an empirical device derived by 
a study of the past relations of the fac- 
involved. 


reduce 


tors 

The product of 600 times 600 times 
700 is 252,000,000, or, the ciphers being 
ignored to facilitate computation, 252. 
It is clear, then, that if, in the averages 
derived for any four months, there were 
no change from normal in any of the five 
factors employed in the formula, the 
fraction would become equal to one, that 
is, 252,000,000 divided by 252,000,000, 
and the index number would remain at 
100 per cent. Any movement from nor- 
mal in the averages of the five factors 
is instantly reflected in the fraction, al- 
though, as has been explained, in mini- 
mized form. But, since 250 makes for 
greater ease in computation than 252 
without occasioning more than a slight 
change in the accuracy of the fraction, 
250 is employed as a numerator instead 
of 252. 

The actual method of deriving the in- 
dex number may be illustrated with the 
September figures, which have just come 
to hand. Taking the factors in the or- 
der they are mentioned earlier in this 
article, the average of the percentage 


The 


19] 








9, 1920, 1921 








$444 ttt ty 
Sees! ++ 








Y 


hat the 


Bradstreet’s 
for Sep 
pig iron produc 


nal of 


Prices 


bank clearings in 
103.1; for bank 
New York it 
rate it is 21.5 
the for 
twice 97 


rding to 
nave 


the first phrase 


our fraction. Thi 
plus 600, or 621.5, 
the denominator. 


is multiplied by 
plus one-third of 
700, a phrase 
fraction fo: 
imber reads: 


44 


ndex number for 


for the method of 
mber. 


the list 
used in 


iverages of 

ecurities 
ANNALIST Busines 
he month of Sep 
79.18 low. The in 
ling to no in 


given, and there 


rise, 


no reason to alter 
ack in last Novem- 
ago, that busines: 

n August of this 
the 
would be 


ear market on 
change 
movement at the 
apse which began 

revival did begin 
eems to be reason 


elapse has about 





1921] 


sond Prices 


ionthly compari- 
of bond prices 


} 


been slowly but 
ly advancing 


Te! 
all 


' 


the first of the 


indicates that 
of the more 
servative issues 


rice. 


latest In- 
AK .39 


i our 


Suggestion 


A. B. Leach & Co., Inc. 


tment Securities 


Street, New York 


Salle St., Chicago 
and Hartford Detroit 
Minneapolis Pittsburgh 














Be RAs ee 


o ¥ { \ 
nls —j iene j } 













































































































































































~~ 3S ~ 
* md aszi& =. FS 
3 = 5 L =: c ==: t ; ye ny © - : ; & & = 2¢ — a ~ 
: be M ; : és = . : oto thine eee a 
ra = gs ”; & on ae 2 = = JS trtsé-er?e S2E~rSAN SSNNwee = Luwmhe 
» = = F ~~» ©@ > . gree 3 x - a” os sitznessen le 
. - ; . so 
i be Z ; 
Sssec — eescees = ; =) : - - ‘ 
SRSSSRRESRIASRSSRSSESSSaRse] 2 $7445 : — 
we rr Mtl ONE DU et tt et oe ue " 
Aelebeled ] fy ta di oe os 33 88 oe | 52) we 
‘RHA 28h ss | 7 
I TT ’ > ’ oe ey ot - | i ii Hs ef 
| See roi. of £27 aR >= ‘. 
fk he ew wo rrt TT T ‘ewe tH «2 Na Ae : 2 
f CO So flea) OB eESh aE EZ 5 $3255GR2 0 A5- 
| +; + wae wile ‘mie tho | > S - i > ; : ~ ti = Se 
i wees T ae r ttt 44+ +—$ tS ~~ t 2 + . — - + = 
See eet + TH aime Hott Ho gsi eg “84 > 5 1 7h = Mgeee = 2 5 
SCOTTI ee Heer } 2 S m ~ a * a ‘ 7 < - - z Z 
5] + tet tt tT meee saeeemes Ed <a = re 2S 23 : bm SxS ; Cees S239 
A) | amen TTT Te ee HH} +1] a _ = . * | fon) Sp ot oo — So 2 of a ok rhea on 
4 ae ttt | a ptt tt nm 1? 2) _ © 2 ve ; _ = hi- ioe Cx r 
220s eee eee eee a Las CEE Te o> m = a © - = ss < 
| Ba pope ttt ~ + ‘ A 4 ns 
Ste HH pt @ = =) xz 5 = a = “2 
ttt | TrlTlT iti 2&2‘e ® « m é = on | i 7 Q + = 
it TTT tT ttt 4 ttt tt te HF & S) - “ ’ ' <a } : ° 
CO ttt +e CEs] @ 2 © < Ee = a3 : 
Coo ttt} 4 SER CEeSensneR he mi tae y ~ ie m5 = a 
i Tt rt + ‘eit ar 2 nal : - 
T Cr ttt HH HH HH SURiR Mae Lititil 4. oe 4 . _— ° ft _ o ims 7 
‘i Bist ~~ = ~ j =) ¢ : 
Cott ++++1 + lg 8 fn om LY =" (ERSENE yz Z 7 > < 2 itts ais 
TTT tH ++ . a Lj} o.2 , ~ ” F + = - “ss : 4 - : : > 
Litt | T Beesztme Tt ttt HHH = 74 ~~ N % _ 7. x > = . : : : = iat 
TT TTTTITTT TT +414. ne +++444 4 ++i jj tt imal % > i 2 ~~ x 2 5 & : aa x fi ’ =i | Lt 
SSRSeeeeeeseninemennne hide dedededch wpe — os eS ~~ Ors . 2 = “ 7 ne aack 
T ttt H+ + eeeee S a wer FX 5 sa iF = me ea)  < Pad = 4 S 
Seeeee r{{tt] 66 Si oe DEERE eeeRERes 2 @ > ress Ss) t = ‘a = sap) S2% rhs < oh IazeEy =z 
[emeR t— TOTTI jt) { is w ot } A : i = ‘ ~ L2FzeRa Sen . ~~ — <— j tw OO = 5 7 -~-—. in = i x — Sess 
OCT tt HH Ha ‘BRORERER BS =+ a“=¢ i SM BOSFe= ‘y ‘3 F i S <= Y Zs a ’ 9 ’ imsee zB sea 
&f | | 7 t _— a = — a ~ bg = - - ‘)\= = i= -* => 
TT ST ttt Ht Ht Pet tt be 3 ca ¥ x = = wo 6a : | i i = - _ = = < 
Tt t+ Tt HH HH ++ patatttt tL —° > . = ee SIESSNE&E i i tt = = == (|S ., & we on § = # . 
é Se HH NEL tT Co a+ =) H Nn é = Oo = Z so Sai ; sae lacs 2 me, sa anuas = + SHHASESSHSHRESALE SE 
Sco ae tH Se = = Dy 4 é a - Missslisee S-5 BS: = : £4 Stes aaa 
[| | t Sesees 7 : = ma = ~~ t : --- 
ome ies Coot tote eee os . Vo z ia = ea ee i SAS ANGSESereS 
OTT tt -SSSeRSReas! a a = sel S a = ™ 2. - 
p } So ote eee ee eaee! iSaeenee Try && Z. = S baal Se i3c & 35332 32 SNPSELSPFHS= TST 
ese # LTT +4 itty ‘SVS GREP WED e cs om 4. = = a= , oe ok oh il HS es ae fas ts Ha Bot be 
5) OTT tt HHH LL 5 | RRR - — DH = a aad , on - ile ~— = = re ea 
= mB ++ nee SeeSees n a) q =! = QO ees 
Lee OTT TT ttt HH SURRERK ERA a “ be ~~ <2) > ie < 
OTT ttt HH Jit 1SSRSEeee + = << ss > : ae " Dx Y -” ~ - ; ~~ . 
——— |e tae HHH HH SH ne SE SSS SSeS sS _ a) ry ~ 2% un ™ = RZ = al } : = Bo Be > fe 2 = acpi fag Bo. ; 
© =| ttt Renee ee Cee eee Sees oD fy bape . , . » : > — = ¥ 32S: “= -=2= = - . 
tt +44 | ra 2 - oe ~ FT ” = $4 = = 
| Tt ttt tt an oon one SSeS bo » > i -~= 
St - rit a tm = = Se 
- } 2 ER SER wR: tap cs - 2S x ~. —_ IsZz = - ; - 
RRSRRRSCRSSE STE RESER IRS RSR, wr tH &Ss a 42,2 = S g RFUNSRUS Ss: eeiteghs@sues 
SHEMC ROR TO + = ~ 
< =emmee an an On oe oe ae noe eee ‘SSeseSeeeei 7 See g 5S a - P - e - ee = aj - -- L os on 
ee ttt | SE SSR RSeR eRe CTT Totti ow & «4 ¥ Foz E ; y Fa D s « . Sl - =n= ANSZBESS 
| = ——— ++ os vi - -" = > t “ 
2) 2 2 2 oF oe on on oe on oe on on enone ee ee + +. imi CLOT th ° 4 = & | ~ = 4 * o iy 5 3 al 4 
die } >! SRSRSERe Seneeaeenene eee — Se Fs a = a S ~ A= > . £ 
ret TOTO TT tt SSeS 808 & 2/0 - = z = z c= ” a a = ¥ = ='r2= eNSearnern lec 
CH - mon ok man ee eee Sees +++ + +4444 TI TTT 55 bm < S ao J a . * yt ’ ¥ A = = ps babe — Ser het ope Dek. he he ne 
ttt tt = 3 ~ao-~t..05 G, 5-5 - c Senne si-ts “+ > 05 = 
=| CTT TTTrer [a2 aARees LL + a TT he " Re * > WD = = A - Z = _ = an “SIARS inn LESSE -™ 
Tt iSSRSER8 $f bow = '~ = EcLE 3 “y ESee = = S 7 i < 
r 5 oe on on oe eee ee SSSSSaR1 | a & - = = & me oh fe ° y, - - a @ asks ~¥ 
3) SCRE RS RRR Re SRR eeRe ee col ttt % 45 © < - “ tt = Se -8 + iF * 2 2 72st = 
fal Pt RAMBO RARREBIE oO | - . 3 a3 AS Z i~ “MN wey es So aw 
“— Wet | Pht ttt 74 sis = Sirii2z = se 8 - ae on“ ” iia —s z 
+ t t Ramee Cee SSS aes . . ‘i ™ = ac 7 ” sa ae = mn “_ ~ _— * i 
i) tte oT Sen! 4 ee oO = - = =) # " 
: oe a a + +> ++ + — - + — 
r—) 5) wane toe eee eRe Eeeeteens scent Tlll #«@ = ’ =. s2 x | = >ss ! Serie ersirirs 
Stott HH ae Cort «=n yt ese5S2 = 8 f 23 = 22 & et | ES re i Siu (aa 
| t+ ++ SSSESSSRERE! ian errr TTT wae Ese a = i = mans £3 ro » | Bs r Me _ ~~ . 
_ LO te Totty oes pRHSSEESS ES & ge] 2 : : 2° i=: § 
— +++ +--+. .s adidas hag bp = ~ ix S&S + th. " * <t i - 4 = > ¢ 
: ,uan 5 i } i- _ > 2 =i-s = . -oce 
meeeemame ee ee eeeenee: ‘ome s & i Re ES SZeaic M s~ ” a — 2 =< ~= = ¥ $E2 
Baseeanmen nee eee Sarg 255 en theneneheeen eee oc ol = e } — ° 12 y : " tx i 
Y son on Oe oe OS Oe Oe oe oe one eee oe COR ERERED’ 4G RSE EESEEs TT TTT = 6 a mo A “ : a > ae 
OCC ott atte HH ee ddedediehdehlad 3° “ oy - 4 = 
eee —+—+—+ 
ofan = LT l ial SUUEE? aueeeneeneenee See eeee Aa 4 ; ro QQ & z = = ~ : 41> 
aed Ae ee OeReeeeee SEGRE” .SSCLSRSRORREREREREREEEEEEE => |, om a S , = 2 ~= Z 7 ? 
eee! SESS eRe| ij T TT T a ; te Ss £5 ~ : ™ 
SSSeSeSeSene! SSSSHRER. NERRREEED: Tiitiitit aa ; > Feist 
Pet SSS" 41RRRFERRREReRReREe LOTT “@ ~ a = ~ 
— a n > a a - od =! 
= Sesececenseneuean ttt |«=&s Ss y =“" 
epee j crt th = = 4 i = 
—— ~ " = me 
eee 4H 22 = 5 = : 
bE SS Ses eeeees| (Seen a 35 P 3 i. a Cd 
y, Pot} eae + ~ ~ as an < re 
6) SSeeeneeeen t Hi ye oh os Z. - , = > 
- I BS - = Z, na = & tows ; 
- S we = os Sm Z. Es 4. - on - = _ bcuz ‘ns 
.¢ C 63) rm) : fa = —~ = A SS 
S dae S$ 3: it bo s Cs 5 = m 2." <. : 7 : 
- = i. = f= h4 © 4 4 -. NA - - ‘ = 
si = s Ii ¢2 ? E o2 - 5 Sf Yr or Boos 
—) 5 2 ii Ft % = = a - = = & As : » caeee 
‘ \ oe — ~ ms =. 2 S on 
ime x= > j= 4 a — =~ — > - 
7 _ on _ a 7; 4s 
a c = b+ Y = = de - => . < 7 = ea 
x > me ++ ee = ~ = f < -_ = > & << c wa) = ~ 
4 — So ms ~ ; = ~ =. = ~ : 
i“ ry wn ~ — < = - a = T = 
s Hi 2stl@ 34 » = = x = 5 ~ 
|+ Ss ° ~ XY, = oat al t x 3 =) = - 
= I so] mh ‘> © Z ne — is S ; a a d 
~ _ : I v2 —) ~ = 2) 2) < ' , = a ~ : , ~ > > ‘ 
~~ _ = aan SS = —. —_ aan / = 4 ‘ = - — 
i} ™ b+ a ~ ~ - . o a] - re a > C5 — F : x 
S _/ =! = ‘ © | wp onl z = s - pet : 
= S - a oa t ~~ “A = 3 = ‘ 4 @M*. a. ie ip 
| = 5 : a3) 
a : bt s 7 je} * _«“ o ; = : Pa ~~ © xm int? = 
ni ry 25/8 = £ ; = = ; aE a: .° 
N ++ >I ® > 7. = = i : rer = _ 
] . | <a) _— - = + 
~ P oS ~ 4 = ~ _ ~ = > = 2 ~ 7. 
= it 4 7: & a. : { 4 2 < = 
~~ ~ > s nap | = 2 Fm} a < “ P ~- m= - = - De : — 
S “2 HY gE] & 7 = “ Zz we Ste 3 z22 
ae s+ im S = ~ <= Be th 
1 = = = ~ > a8 f& 8 Sea- 
| “ & ~ r=] S- s. & S + & 8 = 
TT <—* 6 =< . > a ao =-= 
jl on Z. “ 3 7 &§& = ~~ RE 
See GET E “ = : im dherse GS Ete uP 
a a a ok Y¥r¥fw esis : z Zz 2 = a eas B2=Ss 
= — +p _ ~ = y === N 
FZESRSSRSS aie x - c ~ AZ cs 
in a* © Lal ‘ ‘ & x 
< < _— 7 a = a] < aS 
~ ; - = : % oy £ ™ a 
3 = ; = - ces : 
~ = E == 3 : = . o ae . 2424 
o~ : : = c2 3 hee a) : ws Eee : Z 
s = a 39 4 + .¢ -_ ; += > 8 € 2 38 
. os & =< ~ = == S dé 
<3 sa > ; c é: -a => : Es eo ScE Sits - Se 
ee 3 5s cz ™ 2G geo 3G 53 ee5é Fas = 3 SEE 
": — = ©¢ S&tsa bE Za 3654 3 2 S2isge 
- Lt cs ss sigh as 









2, 











+ 


















Federal Reserve Gold Holdings and Total Stock of Gold 
— ‘ 1920 i 
Dollars Jan Feb Mar Apr May June July Sept Oct Nov Dec Jan Feb Mar May pane ouy Aug Sept O 






TT trrtrhn 

4 + HH 
4- 4-p-+ 

pitiiiil 








T 


=o 8 
+ 
ttt ttt 
+ + 


+ 
—$}—+—+}- 4 
$444 4 $$ 4 


+} 





+++ --- p+ 














f_- 


a ae 


bot 


T 
+ 
errr 
4 
4 








Ton 
HH 
+t 














+44 


+H 


n 
rH 
Saeeue 
eseeeee 















4 

RCE eee 

aM 

} See ee ee 

ft tf tf | 
4-4-9 4} 
| 
4 
+ 


+ 


+$—+- -F-+ + 
me | 


+ +—+ —+ 


+ 
$ 44-44 4-4 
4 


t- 
is 


Py LPO ao 





1 
1 T + +++ +t 
1 root 
+ ae + 
1, ee 
tH 
+ T , 
rrr 
+i +4 
{itt i 
eR RTOS 
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so that the record can never be brought to the date of publication. 
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Central -Last Week- — ———_--- Year to Date--————— . _ L 
Reserve Cities 1921 1921 1920 Other Cities 1921 
New York e $3,8 146,944 $4,852,879 314 $156,658,006,188 $196,291,510,262 3alitimore . or $75,420,876 
Chicago . AR.810 666,401,213 20,899,320, 705 % 5,739,644 Buffalo IT NO HHL 
St. Louis 134,800,000 164,444,557 737,508,685 6,799,482,313 | Cincinnati 61,5524 
on P ‘ . = a crane = - ~ ee eae Columbus, Ohio . 1? 208 500 
Total, 3 C. R. cities. $4,506,107 ¥5,683,725,084 $182,294,895,578 $229,617,082,219 “eae ace “4 
Decrease ? 4) 5% Indianapolis () 
Other Federal Reserve Citie ws Angeles (y 
Atlanta. $53 106 $1,680,657 362 576,335,988 Louisville : 254 7 
Boston : 344,144,978 11,840,529,343 91 46,545 Milwaukee 0 386,842 
( veland S& 399.103 J882,252,039 5. 278,973,413 New Orleans 
Kansas City, Me 163,262,447 6,208,950, 169 9, 805,277,888 Omaha R 9,129 
Minneapolis 79,153,440 : 3,047 222,921 Providence 1D i 
Philadelphia : $42,000,000 1 20,027,454, 009 St. Paul 
Richmond 7,001,000 1,497,318,006 Seattle . 4 
San Francisco 141. 100.000 72,900,000 ),000 6,446,082,000 Vashingtor 
Total, 8 cities $1,358,338, 074 $1,686,662,818 $48 ,352,516,861 $63,970,221, 068 Total, 15 cities 71 
Decrease 19.4% 24.4 Decrease 1 
Total, 11 cities $5,564,443,828 $7,370,387,902 $230,647,412,489 $293,587,255,287 Total, 26 cities.. $6,427 4 
Decreuse . . 20.4% 21.4% Decrease ») 
Actual Condition Statements of the Federal Reserve Banks 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist 
Boston New York. Philadelphia Cleveland Richmond. Atlanta Chicago. St. Loui Minneay 
(iold reserve . $258 526,001 $202,072,.000 $254,087, 000 $67,668 000 $62,408,000 — $441,286,000 £90, 792..000 
Rediscounts : 24,847,000 71,654,000 36,546,000 »2,166,000 2,492,000 65,018,000 26,330,000 
Bills on hand.. 76,300,000 107,912,000 130,033,000 102,367,000 102 499,000 2OS_094.000 1 6.000 
Due members 115,848,000 102 225,000) 130,515,000 51,992 000 1? §42 000 236,563 000 0,917,000 
Notes in cireulat’n 231,940,000 201,154,000 219,400,000 108,173,000 224,000 416,129,000 8, 12¢ 
Ratio reserve 79.0 6GS.4% HS.1% 44.7% $0.5% TO G23. 4 


Federal Reserve Bank Statement 

































Consolidated statemer twelv Federal Reserve Banks mt follows 
RESOURCES- Oct. 19, 1921 Oct. 11, 1921 Oct. 22, 1920 
Gold and gold certificat $447, 697,000 $446, 962,000 $1651,438,000 
Gold settlement fun I Reserve Board 480,820,000 $26,998,000 289,060,000 
Cold with foreign agenci 80,441,000 

Total gold held by banh Ooo $630,948, 000 
fiold with Federal he rv nts 3,000 1,202,240, 000 
Gold redemption fund 9,900 160,423,000 

Total gold reserves 2 000 $1,994,611 000 
Legal tender notes, silver, & O00 162,659,000 

Total reserves $2,921,760,000 $2,876,935,000 %2,157,270,000 
Bills discounted Secu l b { S overn 

ment obligations ° 159,671,000 162,791,000 = 1,199, 120,000 
All other oa ST0,097 000 899,615,000 — 1,550,143,000 
Bills bought in open market 4,308,000 61,393,000 300,666,000 

Total bills on hand £1,584,076, 000 ,000 3.049, 948,000 
United States bonds and r 33,150,000 000 26,925,000 
U. S. certificates of indebte One-year 

certificates (Pittman act) 156,875,000 162,875,000 9 5.000 
Ail other 3,808,000 19,862,000 21,482,000 
’ 

Total earning assets $1,577, 889,000 $1,680,192,000  $3,357,680,000 
Bank premises 30,957,000 10,052 000 15,864,000 
Five per cent. redemption fund against Fed- 

eral Reserve Bank not 9,005,000 8,777,000 12,953,000 
Uncollected items 630,587,000 167, 681,000 824, 625, 000 
All other resources, 17,019,000 16,697, G00 6,516,000 

Total resources $5,187,211,000 $5, 180,382,000 $6,374,908,000 

LIABILITIEBS— 

070,090 397,692,000 


Capital paid in. 

Surplus enhacs . 
Reserved for Government f 
Deposits Government 


$103,034,000 

= 824,000 
145,000 
374,0K 






» 








Member banks-—-Reserve punt 1, 660,926,000 
All other 27, 398.000 
Total deposits .. . $1,717,698, 000 
Federal Reserve notes in circulation... 2,440,862,000 
F. R. Bank notes in circul Net liability. 
Deferred availability iter 
All other liabilities 
Total liabilities ; rye $5, 187,211,000 
Ratio of total reserves to deposit and Federal 
Resetve note tiabilities con:bined TO0.39 


reserves to Fet 
tting aside 
liabilities... 


Ratio ef gold : ; 
notes jin circulation after 
per céjit. against deposit 


35 


95.1% 


*Calkulated on basis of net d¢éposits and Federal Reserve notes 


824 OM) 

s too 
54,270, 001 

1,646,099,000 os 
24,496,000 


i644, 





24,865,000 $1, 
6,311,000 2 
933,000 
9,403,000 
2,412,000 





745 


,000 


,015,000 
779,345,000 
, 929,000 


$16,289,000 
a6, 199 
3,538,000 
634,097,000 
92,048,000 


,000 


$5,180,332,000 $6,374,908,000 
88.5% *45.3% 
91.8% *47.3% 


in circulation. 


Statement of Memb. 


Data for Federal Reser 


Number of reporting ban! 





Loans sec.by U.S.Govt.obliga’n $21 
Loans sec. by stocks and bend 176 
All other loans and count 

Total loans and discount 7 


. S. bonds owned (exclusive of 











bonds borrowed) 

U. S. Victory notes 

{ S. Treasury notes 

U. P indebtedne 

< stocks and se fit 

Loans, d unts, invest & 1,774 

Reserve bal. with F. K. Bani } 
in vault.. 1 
demand deposits 

Time dey its 

Governt deposits 

Bills 


Bills rediscounted 2,89 


Number of reporting banks 








Loans sec.by 1 .<Govt.obliga’n S416 
Loans sec. by stocks and bonds. 2 i4 
All cther loans and discount x 
Total loans and discounts xf 

U. S. bonds owned (exclusive of 

bonds borrowed) S44 

S. Victory notes 

. S. Treasury notes 1 1 
u.s ifs. of ir btedne 1 
Other bonds, stocks nd 7 
Loans, discounts, invest., &¢« 1, 08 
Reserve bal. with b. R. Bank ’ 
Cash in vault... 1 
Net demand deposits 7,077, 1 
Time deposits wes 1,476, 20¢ 
Covernment deposits 77, S84 " 
Bills puyable 146,903, 04 
Bills rediscounted 1,47 
Number of reporting banks 


United States ¢ 


Loans secured by i0OV 
stccks and bonds 


Loans secured by 


All other loans and discounts 
Total loans and discounts 

United States bonds owned (+xclu 
United States Victory notes 
United States Treasury notes 


States certificates of indebtedn: 
stocks and securities 
investments, & 
Federal Reserve 


United 
Other bonds, 
Loans, discounts, 
Reserve balance with 





Coat: Me VOM a. 65h 520% 
Net demand deposits..... 
nO: I wo 6 000-39 6:0:0 


Government 
Bills payable 


deposits 
Bills rediscounted .. 





\f 


— + 4,100 
4++-+ J t 
t++-+7 3,900 
TT TTT 3.700 

Lt 3,500 

ht tr 

TTT 3,300 

TT 3,100 


TTT 1,500 
TTT 1,300 
TT t++1,100 
TT 990 
HH 700 
rot 500 
torr 300 
HEHEHE 100 





| 
| 








ht line the excess 
nputed monthly, 





Date---——— 
1920 


$3,034,006, 196 
1,837,683, 158 





3,115,002, 000 
010,860,637 
1,409,403, 039 
T1545 ) 








PS STU 001 S06 


»406, 755,098 


Oct. 19 


st. ll Dist. 12 
alla San Fran’co 
OO $245,245 000 
100 40,750,000 
{ 113,155,000 
} 116,078,000 
”) 229 3S9, 0000 

i411 


Banks 


' Cities 
‘ icago- - 

Oct. 5 
1 51 
16, 704,000 

319 5281.00 

TAY, TG, OM 
1, 125, S81, 000 















n) 
125, 126,000 
W) 20 651 000 
") SSS 47,0000 
312,179,000 
£3, 006,000 
Ov 7,106,001 
100) $1,321,004 
Branch Cities 
Oct ’ 
211 211 
“) $95,919, OO 
WW) 161,714,000 
Ot 1,464,747, 000 
) 2 022,380,000 
") 215,616,000 
106,000 
261,000 
0 797,000 
”) 
nn) , 
i 1h 
r Wy 20 OSS, 000 
”) 68,499,000 
nO x? 164,000 
O00 127,048,000 





Reporting Banks— 
1 
318 








OOO ST) 
00 112. 

WwW 1.370,192,000 
10 1,857, 590,000 
OUG 215,489,000 
GUO 24,166,000 
QUO +,000 





21,769,000 
350.090, 000 
1,000 2,486,438, 000 


S000 139,830,000 
000 72,951,000 
783,000 39S, 022 





i OU0 
341,000 
149,000 
68,000 


651,143, 
43,965,000 
40,918,000 

137,320,000 
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396 THE ANNAL IST New York, Monday, October 24, 1921 
Higt and lowest prices e vear are based on sales of 100 shares Where prices are used for less than tnat amount they are marked with an asterisk (*) 
rd 
r 7 4 
Week Ended October 22, 1921 Total Sales 2,814,270 Shares 
= vasste Petes Makeen : = — Amount —-—Last Dividend _ ——_—_—_——-Last Week’s Transactions— 
1919 1920 This Year to Date STOCKS Capital Date Per ai 
High low High Low High Date Low Date Stock Listed Paid Cent First. High Low Las ( hange Sa 
rr) 29% 46 22 u% Oct. 4 6% jan ADAMS EXPRESS ..........++ 12,000,000 = Lec. 1, °17 . - - “e a ithe a 
“4 2 4654 14 1% «Jas 7 it Sep 2 Advance Rumely .........++++++ 13,163, non . 12 < = 5s % * . 
76 Dy 72 10 , 0 Aug. 17 Advance Rumeiy pf Oct I 21 1% Q . . 6% 
+4 2 w Jar i2 0 June 21! Air Reduction sh.) Oct l 21 > Q ot 36 36% 
113 66 Coan 24 Ja Sep z agen Rubber ($50).. vec. 15, "20 $1 . OF, , 18%, 205% 1 % 
4. Ik 2h a % Sep 4 Alaska Gold Mines ($10). ceceo ED — tite we ch tw we ‘ 4 % <f 9 
% 1% % f Oct Als a Juneau G. M ($10) =“ : 4 % % 
87 87 ° ) *s4 Ju Allegheny & Western July 1, °2) 3 SA #24 
1004 Ox 0 Ma t 104 Feb All-American Cables 2.991.400 Oct. 14, “21 ! 2 101 
78 ‘ * st Ap ( *so0 Apr 26 Alliance Realty . 2,000, 00U Ov Is, ‘21 “ - *80 
45% Ja ‘ Aug | 4 Ch ) 2 161,084 Aug. 1, 2! $i @ 43 15% i x45% + = 
84% Ja ze » June 23 Allied Che 38,680,100 Oct 1 ? 1% Q S71 RX 7 87 - 
0 ‘ , M Sly Aus { al Chalme Aug 16 i Q 33 54% sty 1% + 
81% ) 67% ws M 6 A 26 Allis-Chalr On 15, “2 ! 2 ‘> 16 i 76 me s ( 
R . a “% J ' la 3 Amal. Sugar Aug. 1, ‘21 2 Q , 2 
3 87 9 , A ’ Am. Agr Apr. 15, ‘21 2 52% 29 . 
+ te as oe , “ve , , Au » Am. Agr « Apr. 15, ‘21 1 7 " f 
55 48 $ t y i% Jar Am. Ban 4.495, 706 Aug. 15. ‘21 $1 2 Ts 52 G04 
51% 42 i 0 4X May 10 4 a 3 4,495, 060 o 1. ‘21 7 ) iz 47 " 
O1 62 103 23 i z Leet ‘ 15,000,000 Jan. 3i 21 2 ‘ 24 26% 241 7 M 
o_o 84% -" “ 74% Ja 5 June 2 n. Beet f ... 5,000,000 Oct. 3, ‘21 1% Q r ae 
143% 844 128% 15% ¢ Ma ” 29% Aus Am. Bosch nadaie sh.) 96,000 Apr. 1. °21 $1.2 4 5 % ; + J x 
60 40 Ay t i2 Jan A Brake S. & Fy. new (sh.) 150,000 Sep. 30, ‘21 1 Q 5 
w Bl» s Al 2 83% Ja Al Brake ©. & Fy. pf. new. 9 ,600,000 Sep 0, 21 "A Q ese 
68%, 42% 61% 21% 2% Ja 29 23% June i Am. Can ( 26 2 2 4 
107% os 101 2% BN . 0 76% Ju 2 Am. Can Co. pf “ im 1 ( at) : 2 
148% 84 147% 11 Sey 115% June 7 Ar Car & Foundry 30,000,000 Oct j 21 1% ? 1% 1 1 12s 1 
119 113 116 ODA Fet y. OS M: 2 Am. Car & Foundry pf 30,000,000 Oct 1 “24 1% 2 7 110% 1 10% i + 
Am. Chicle (sh.) 151,408 Nov ee 10 10%. 10 10 - x 
67% 10% ‘ la 20 15% June 2 Cotton Oil Co , 20,237,100 June 1, "20 1 1s 1s%& IN § - 
93 RS ; AX 26 ™% July Cotton Oil Co. pt 10,198,600 Dec 1, *20 3 n stntg o1 7 
14% 10% % Jar 11 4% Aug. 11 Drug Syndicate ($10) 5,278,370 Dec. 15. ‘20 40c 3 i . ey 6 
103 64 Ma ¢ ll Au 25 Express 18,000,000 x 1 21 $2 Q 12% 121 2 
43% 13% ) % Ma 8 8 Apr 14 Hide & Leathe: Co 11,274,100 Th ’ ) - 
142% 71% i 35 i% Ma 5 40)! Fet 2 Hide & Leather Co. pf . 12,548,300 Oct 3 1M My is <> 
464 iT 3% 37 Oo ice ‘ 7.161,400 July 25 1% Q title an t r , 
7644 4% 6s 5 t ‘ J e pf 14,920,000 July 2 21 114 Q tio 62 t " . 
is2y 103% 30% % Ma 21% A 2 A Internationa 49,000,006 Sep. 30. "2 Ts ; ( 2 3 
xy i Ay ‘ 7% Aug. 2 Am. La F. Fire Eng. ($10) 2,826,000 Aug. 15, ‘21 2h Q Ni RT K i 
an 41% 42 62% J , 17% Aug. 24 Am. Linseed Co ; 16,750,000 Mar. 31, ‘21 % 24 24 ; 
UB% 8 80 9 Jar 2 39% Aug. 2 Am. Linseed Co. pf 16,750,000 July 1, °21 1% Q 2 17 45 { 
117% 7" 74 Sep 10 73% June 0 An Locomotive Co . 25,000,000 Sep 30, °21 l Q 91 NS 
100% 100 96 7% i! 28 98% June 20 Am. Locomotive pf ‘ . 25,000,000 Sep mm, °21 1% Q 1 
M 3 11% Aug. 20 Am. Malt & Grain, stampea ° ° 13 13 1 
63 19% 4 17% oy Fe i 19 Ja Am. Malt & Grain ——— 55,000 
i Hak » Mar. 2 66% Ja 6 Am. Radiator ($25) 13,806,225 Sep. 30, ‘21 $i < 70 70! 0 
101 10) Am. Radiator pf. 3,000,000 Aug. 15, ’21 1% Q F , 
17% 6% ( j Au Am. Safety Razor ($25). . 12,500,000 kg +) 4 ‘ 4 
13 135 nv Fe FY 2 Am building oye 7,900,000 Aug 1, °21 t4 Q ‘ ‘ a 
47% 6 0 % 14 la 29 Au ) Arr om. (sh 669,243 ‘ 7 6 
89% = «GI 72 294 4% May Aug. 2 Ar Ref. Co 60,998,000 Mar. 15, ‘21 i 36 63 - 
109% o4 00% 64 8 j ; Au Ai Ref. Co. ptf 50,000, 000 S 1, “21 % Q 6 ries +% i 
94.5 70% M ‘ Oct i ‘ , Am A 9,642,800 2} Q 7s ae - = : 
140 101 115% & i Ma 24 ’ Jar Am 11,000,000 ( 1 1 Q 102% 108 102 03 "i 
99 oy x sé , A An ae 3,953,800 oO 1. 2) 1 Q x R Pe 9 r r+ 
47 hg 0 . Je 4 1s Au ‘ Al 3) 20,401,000 ‘ l 21 i Q D4ig 
OG o1% 92% ) M 78 Aug Ar 8,481,300 Sey 0, 21 1% O ) 21 rr “~ 
145% 11iM% 142%, 8 ) ti ‘ Al — Oct 21 1% Q n214 ‘ 17 ry 
119 + 118% «7% ( . A 45,000,000 July 2, ‘21 i%¥ Q z 67 7 
120 7 106% 65 Ml 4 O Am : 14, 447 ,400 Aug. 1, "21 2 Q 5 7 41 ‘ 
100 9% 105 79 "1 F¢ 14 70% June 20 Al Tobacco pf 1,963,500 Sep 1, "21 SA 71) 
6 an 2 46%, i i] is A Ar 14,000,006 Sep ] 21 11 Q v4 
108 Y 100% D2, s Ma % Ja Al 442,262,006 x 1 21 2h ( 1OK4 107 Ox - 
14% 104% ons 10444 * May 24 lil Jur 21 Am. Tobacco Cc 40,242 .400 Sep 21 7 C 125 i ‘ 
10 00% » Ma 110 Ja Am. Tobac« Sep. 1. ‘21 3 Q 124 34 * 
106 135, 7% SSM t 4 belt) Au A Oct l 21 1 r ») 
‘ it i Sep. 1 Am. Wate & 
8 t ! ry 7 i Aug. 15, ‘21 1% Q an% re ‘ by 4 1) 2 - 
89 4% J 90% Jar ‘ Am. Wholesale pf 7,976,400 7 1, “2 i Q 0 “2 os , 
45% 165% 2 824% Ma 7 Fe 21 Am. Woolen Co ; 40,000,000 Oct. 1 7) " oO =; - - 
94% 105% &N s lune 1 Fet Am. Woolen Co. pf ee 40,000,000 Ox 1 21 i Q a7 " 7 J 
7% 61% 281 } Jan. 26 20% Aug. 12 Am. Writing Paper pf 12,500,000 Apr. 1. ‘13 1 - ) 9 4 - - 
1! 21% % ( o 6% Sep Am. Zinc, L. & S. ($25) 4,828,000 May ie 4 9 % } = 
10 The ° ‘ , cy 22 Am. Z., L. & S. pf. ($25) 2 414,000 Nov. 1, °20 $1.50 > ‘es , > 
! 23 ri . F 8 Ma 2 Ann Arbor ° 3 7 - 11 “ 
In 34 20 Aug 2 Apr Ann Arbor pf or 
4%, 664 0 4 May 1 % Aug Anacon. ¢ M. Co. ($50) Nov. 22, '20 $) ; ’ si os 
1 Sep. 2¢ 1 p. 2 Art M ( truction ($10 ) 1, “21 1 Q ' ‘ 
o% 1 2 Ja l 1 July 28 Assets Realization ($10) Oct 1 13 1 z 1 11 
65% 17% 8 Ma ( 24 Ja 26 Associated D ry Goods 14,95 3s, 100 Aug. 1, "21 1 Q ) Ag 
2 61 419 ( O J ( Assoc. Dry Goods Ist pf 13.760, 100 Sep 1, °21 1 > r te g n 
80% Ry " 03% May 2 © Ja Assoc. Dry Goods 2d pf 6.706.100 Sep. 1. °2 , @ a 
142 68 12 N4 0 M ’ 2 Associated Oi 40,000,000 guy 25, ‘21 Q i 9 
‘O4 80 WO, 76 87% Aug 6% Jur 20 Atchison Topeka & Santa Fe Sep 1, “21 1% Q es * ‘ , 
89 7é iz 1 O ‘ J Atch., Topeka & Santa Fe pf. Aug. 1, ‘2] 21 SA 1 SI 4 
15% f 1 4% 2 Ja 4 2 Sep 1 Atianta, Birm. & Atl. F y 2u - . 
0o7 RT 10444 s 80% July r Al 27 Coast Line 11. °21 3% 3 ar . 4 4 
02 9: 174 ; ae 18 June 17 f&WwW.1.8.8 1, 21 : ™ 3 = 4 7 
1614 64 7 42 ‘4 la 5% Jur 7 & W. 1.8. S. pt 3. °21 )1,. s 2 
20% 61, j 1% , Fruit (sh.) “on . a 
4 Al ’ 2 Atlantic Petroleum ($25) May 20, ‘21 G24 9 S _ 
am 1 ” v is Atlas Tack (sh.) ; oes . 14 . 
0 ROO ® 2 ay 10 25 Atlantic Refining Sep. 15, °2 5 } « na 
114 102% 110 J 28 19 Atlantic Refining pf aus a 3 % S sar ne a came 
20% l4' 19% 2 ! 2 2 m i Auto Sates ($50) ee s . x we ; 
34 20 1054 De i Ja 28 10 Apr 9 ‘ ($50) Dec. 31, '20 $41% 
24 s ! Ja i 8% June 13 Austin, N. & Co. (sh.) is ) ) 
82 57% 0 Jar 21 O%, Aug ¢ Austin, N. & Co. pf 21 1% Q ti ‘ t ; ¢ 
156% 65 148% 78 4% Ja 11 62% 24 BALDWIN LOCOMOTIVE 21 Bi SA S5 Sy ! - 
11% 100 102% 92 102% Jan. 25 95 27 Baldwin Locomotive pt. 21 3% SA * P hen on * i : 
55% z5& ivy 27% 42 % Ma ) 0% 1 Baltimore & Ohio 19 2 bd 7 + 
1914 IN 4 404 4 Ja 1 47 14 Baltimore & Ohio pf....... 21 2 SA 5 Lis ‘ th: + : 
101 95 93 21 41 Au f 0 i Barnet Leather (sh.) 20 % . ~ a 
95 om 9. 60 st J i! 0 u Barnet Leather pt 21 Q = 
Holy 3 2 May 4 24% 8 Barnsdall Corp., ¢ ‘lass A ($25) A d 21 2 a 
‘: 0 Ja 14% 29 Barnsdall Corp., Class B ($25) Apr. 30, ’21 31 1 , 2 
2 1% 1% ‘ I Jar 0 8 Batopilas Mining ($20) 8,931,980 — _—— - <<% <% . 
mal) Jur 9 27 ’ Rayuk Bros. (sh.) : & 887 ie 
107% G24 May ¢ 24 Bethlehem Steel 14. 862.000 Oct. 1. 2I rr Q +. =p : = 
112 65 May 6 41 23 Bethlehem Steel, Cl. B. tr. etfs. 45,000,006 = Ox 1° °21 im 6 2 Sain + tee a 4 ; 
108 ) Jan. 11 87 13 Bethlehem Steel 7% pf 14,908,000 Oct. 1. "21 1% Q ” on " 2 . 
116 107% Jan. 15 93% 2 Bethlehem Steel 8% pf 29'586.800 On 1) 21 a on ’ . 4 - 
25 6 Mar. 28 20 Booth Fisheries (sh.) 2 Apr. 1, ‘19 50c 6 7 . : 
a4 99 Jan. 14 9 4 Hooth Fisheries Ist pf y Oct. 1 ‘20 1% ‘ . . 
102 ie) May ( 88 Jan % Brook! yn Edisor 17,369, Ser 1, °21 2 Q ‘ 
3 Ye 14 Jar 2 6% i) »klyn Rapid Transit Co 48 , 964,000 Jan 2. °18 log : 7 7 
2K 1G Jar 0 ‘R. T. certificates of ' deposit 25,556,000 ; : ig { ; ; 
92% 72% May 19 51 1 Scher Union Gas 18,000,000 Oct. 1, “19 i% “x oH “a on 4 
112% 42 May 20 33 i4 Brown Shoe 400,0U0 Sep 1, *20 i is s 
101 S4 Jan. 18 70 } Brown Shoe pf 5,262.500 Aug. 1, ‘21 1% Q P 
15% 4% Jan. 1 2 24 Bruns T. & R. R. Sec 7,000,000 - $1 "3 
54% r Fel 19 7 19 Buffalo & Susquehanna ‘ 2,697,100 Sep. 20, ‘21 Q : : = 
*72\% 43 Jan. 2 41 Buffalo & Susquehanna pf 2,276,400 June 30, '21 SA 4 
8 68 Fe I 52 17 Buffalo, Rochester & Pitts 10,500,000 Aug. 15, ‘21 SA ; 
97 90 May It oO l¢ Buffalo. Rochester & Pitts. pf 6,000,000 Aug 15, ‘2 SA mn 
166 M2 Sep. 2 SI Jan 5 Burns Bros 8,094,400 Aug. 15, ‘21 Q 103 110 T > 
111% 115 Mar 105. Jar ‘ Burns Bros. pf 1.293.100 Aug. 1, ’2I 5 , : san divs 
30% 238 Aug 2 14% Jan Butterick C« 16,067,200 Sep ; oe _ »41 i on 
17 6 Jan 7 % Aug 4 Butte Copper & Zinc ($5) 2,834,045 June 30, '18 5c “44 * sf eo 
37% 1 Ma 10% June 2 Butte & Superior ($10) 3' 000,000 Sep. 29°20 = $1.25 — 14 7 , 
l , 
54% mA 10 % Aug. 22 CADDO CEN. O. & R. (sh 150,00v ‘ 1 , - 
87% ei ‘ ; July : California Packing (sh.) 471,707 Sep. 15, 21 $1.50 Q i> 6 64 ¢ , Y rn 
22 7 Ja % Aug. 2 Callahan Zinc & Lead 4. 649,900 { Aw . : : 
is s M 25 Jan ) California Petroleum .. 14,877,000 Oct 1, "13 1% sf) 4 S3 : 
F N65 ) M 68% Jar 4 California Petroleum pf... 10.739,000 Oct 1 1 j ) 7s 79 The vo" . . 
86% May 41% Jan Calumet 4 Arizona ($10) 6.424.620 Sep. 26. ‘21 he Q iN 42 ‘ on 
170% 119% 1! o1 June 20 Canadian Pacific 252,994,000 Oct /- — ? Q 110 it Foe = , 4 
45 i ’ J Canada Southern 15,000,000 Aug “a 1 SA 44 4 ‘ Loy a 
a A oO i Case (J. I.) Plow (sh.) 125,000 ; : a 
101 oy OF 1 Sep. 1 Case (J. I.) Th. M. 7% pf 13,000,000) ' in @ 7 7 . Fi . 
: , 7 i 7 K 
116% i%y Ja iv 22% Aug. 2 Central Leather ‘ eeeees 39,689.100 Aug. 2, °20 1% 4} , t D & 
114 rr Ja 1 , Aug. 24 Central Leather pf ecaee 33,297,500 Apr. 1, ‘21 1% 60% Or 57 58 oa o 
213 ' t Oct Central of New Jersey 27,436,806 Aug. 1, ‘21 2 Q 19} 191 ws LXt esa <a oe 
67% 20 23 Mar. 10 Cerro de Pasco Copper (sh.) s Mar. 1, ‘21 50c ie ny VS, ry : - 
65\4 0 22 Aug. 6 Certain-Teed Products (sh.) Jan. 1, ‘21 $1 “ 7 ~ “= — 
0% io 70 June If Certain-Teed Products Ist pf Ot , °21 1 ‘ a 
ee 20 68 Jan Certain-Teed Products 24 pf Oct 1 "24 1y Q = 
141% 0 sy OO Chandler Motor (sh.).. July 1, ‘21 $1.50 Q Th) 4 R 411 
Hes +) 16 June Chesapeake & Ohio ° Dec. 31, '20 415 4h ! on ; H 3 on 
iain 5% Ja 6 Apr Chicago & Alton rs Ta ri t = =e 
coe 12 Ap 9% Aug 9 Chicago & Alton pf g Jan. 16, ‘11 2 9% ou ’ ou 
ee o™% ur 4 Ar pe Chi., & East. I))., Eq. Tr. rects 6,577,800 1% 11 1, 1 x 
*. 7% May jy June 15 Chi. & E. I. tr. efs., 1st asa’t pd : 71 
7 é Ja » Apr os chi. & E. Ill. pf... Eq. Tr. rects 9,259,000 1 1 
7 May 9 ™ Aus 24 Cc. & E. 1 pf.,Eq.t.r..1st asst pd 7 
9% May 9% 6% June 2 Chicago Great Western 45, 246, 900 Feb. 15, ‘10 2 7 7 ‘ ’ 
U% May 14 June 18 Chicago Great Western pf 44,137 .400 July 1 19 1 ' ‘ Lh ‘ - , 
st Jan. 12 22 June 20 chi., Mil. & St. Paul 117,411,300 Sep 1 17 2 ” = 
46 Jan. 12 > June 21 Chi., Mil. “& St. Paul pf 116,274,900 Sep. 1, ‘17 27, _ = “goo 
105 71 Jan. 11 60% Apr. 14 Chicago & Northwestern 145,165,810 July 15, '21 ) SA ‘ ° 
133 110 n. 11 9 July 1 Chicago & Northwestern pf 22,395. 100 July 15, ‘21 2 SA 0 sine ‘ 
113% 701 11 47 Aug. 25 Chicago Pneumatic Tool 12,934,600 July 25, ‘21 i Q ‘ 
32 5 14 22% Mar. 11 C., R. 1. & P. tem. cfs 75,000,000 a wnilice . 05 
26 i2 ( & P. 7% pf.. tem. cfs.. 29,422,100 June 30, ‘21 SA 761 1 + 
F c & P. 6% pf., tem. cfs.. 25,135,800 June 30. ‘21 SA b4 — 1% ) 
2 x Minn & O 18,556,700 sey 7 ” Sa ot — 1] 4(K 
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_————— ———Yearly Price Rar — — Amount -——-—Last Dividend.—— ee 
1919 1921 This Year to Date. STOCKS Capital Date Per re 
High Low High Low Higt Date _ Leow Date. __ Stock Listed. _ Paid Cent. riod Fir *hange Sales 
107 Ha] 1 Su June 7 70 July 1 Chi., St. P., Minn. & O. pf. 20, 500 Sep. 20, ‘21 d SA 4M) 
29% 21% 7™% Feb. 10 9 Mar. 9 Chile Copper ($25)............. 95,000,000 ae “ 7 900 
Wh 415 16% May Ii 19% Mar. 2 Chino Copper By nehescnenunt 4,349,900 ‘20 > » THK 
54% 62 31% Jan. 20 32 June 21 Cleve., C., C. & St. Louis...... 47,000,300 10 2 2 40K 
74 69 60 Oct 14 Oo Feb a Cleve., C., C. & St. Louis pf... 9.968.900 21 1% 
Ig 65 58! Oct 5 r Aug. 15 Cleveiand & Pittsburgh ($50)... 11,387,750 Sep a, “Se 1% Q 
108 106 40% Jan 19 June 25 Cluett, Peabody & Co sees 18,000,006 Feb , “Ss 1 1) 
110 104 80 Jan. 13 79% Apr 4 Cluett, Peabody & Co. pf...... 8,482,000 Oct a, °22 1% Q 
435, 40% 18 7 Sep. 27 19 Feb. 24 Coca-Cola (sh.). Skbseaiene 4 1 5 $! ‘ + C4 
56 aby 22 2%, May 6 22 July 20 Colorado Fuel & Iron ‘ e 34,250,000 % amy 
120 105 97% 100 Apr. Il 100 Apr. 11 Colorado Fuel & Iron pf 2. 2,000,000 2 Q i 
31% 36% 20 39% May 6 27% Jan. x Colorado & Southern ~.+. 31,000,000 1 | 
58% 54 93% A p Jan 3 Colorado & Southern Ist pf.... 8,500,000 2 SA 1 
51% 47 Jan. 26 Colorado & Southern 2d pf...... 8,500.000 4 A 
69 67 June 20 Columbia Gas & Electric : 50,000 G00 ) Soo 
j 75% 6542 Aug. 24 Columbia Graph. (sh.). . 37 5, 20 2 t25c 20) ZOO 
95% 92: Aug. 24 Columbia Graph pf.......... 1% 14 
63% 56 June 21 Comp.-Tab.-Rec. (sh.)...... 1 
75 79% Oct M1 Consolidated Cigar (sh.). 103.5) 1% 
86% 89% Oct 21 Consolidated Cigar pf 4.000 000 1% ”) 
ie 34% 2 Sep. 17 Consol! Distributors ... re 190,484 T62% TT 
ore 106% 78% 93% 5 Consolidated Gas... ; 100,384,500 1% Q 100 
4 94 85 29 Consol. Coal., Md 1.490 1% Q 
37% 30% 46% 26 Consolidated Textile (sh.)...... 375,391 7Tde 200 
103% 6515 97% 16 Continental Can Co cae 13,500,000 1% 2 r 
110 100%, 102% 25 Continental Can Co. pf........ 4,345,000 1% Q 44 
16 10% 14% 26 Continental Candy (sh.) 300,000 25e 
84% 58 85 22 Continental Insur. Co. ($25). 10,000 000 $2.50 SA 
90 46 103% June 20 Cora Products Refining Co .. 49,754,000 1% 34.000 
109% 1028 107 June 15 Corn Products Refining Co. pf.. 29.827.000 1% ) 104 
43% : % ) y Aug. 22 Cosden & Co. (sh.) aes 5Y 464 62%%c Q 19.200 
79 48 64 ly ay 3% June 7 Crex Carpet Co... 2,992,600 1% SA 
261 5: 278% 49 Aug. 25 Crucible Steel Co.. 50,000,000 1 Q 1 1O 
105 91 106 June 27 Crucible Steel Co. pf 2-5,000,000 1% Q 20) 
‘ 6035 Oct 14 Cuban-American Sugar ($10)... 10,00u,000 Wn aT 
\O7% 101% 106 Oct. 14 Cuban American Sugar pf.... 7,893, 800 1% ( 
x 59% Ovt , Cuba Cane Sugar (sh.) = l S100 
1% 60 85% Oct ; Cuba Cane Sugar pf ‘ 1% 7.40 
40 Mar. 2% DAVISON CHEMICAL (sh.) $1 ! 1H 
R 36% June 16 De Beers Con. M. (sh.).... Tbe » On 
103 93% 101 Oct i Deere & Co. pf : 1% ‘ 
116 91lg 108 Apr. 14 Delaware & Hudson. ocenen 3, 21% ( Hie 
217 172% 260 Aug. 25 Delaware, Lack. & West ($50) 4, 144,000 $1.56 oO 2 SOK 
120 110 108 May 14 ee TE. 6.0 60k scasntwucaee 27,962, , ) 10 
106 so 101 Oct 10 Detroit United Rai way - see. 15,000 000 Q ris 
Sep 7 Diamicnd Match.... -. +» 16,965,100 2 ed 
114 104, 13 Jan. 3 Dome Mines ($10).........0.00s 4,000,000 2x ri 1 Gor 
‘ Apr 6 Duluth-Superior Trac tion... 1,500,000 
64, 2 June 2 Duluth, South Shore & Atlantic. 12,000,000 
11% 5% 12 Oct. 14 Duluth, South Shore & Atl. pf. 10,000,000 os 
63 61. 7% Mar. 18 Durham Hosiery Class B ($50) 3,252,850 Jan ¢ T8744 
101% 100%, 102% June Durham Hosiery pf eiais ‘ 3.000 000 Aug. 1, ‘21 1% Q 
*555 Sep. 29 EASTMAN KODAK ........... 18,836,200 Oct Si t Q 
Api iy Eastman Kodak pf 7 6,16.,.00 Oct 1 21 1 Q 
.37 gana ae Electric Storage Battery........ 19,891 800 Oct. ee ; ( 
43 June 24 Elk Horn Coal ($50) ~ sees 12,000,000 Sep. 11, ‘19 T5e (nH) 
49 Aug 5 Elk Horn Coal pf. ($50)....... 6,6 Sep. 10, ‘21 Tix 
43 July 18 Emerson Brantingham ° Rbk eer ree 
id} Oct 14 Emerson Bran we a os Sa Feb By. oe 1% 
a iis 150 Jan 5 Endicott-Johnson ($50 oa re Oct 21 $1.2 hi 7. SOK 
107% Jan. 5 Endicott-Johnson =: saeeeaie Oct a, °22 1% Q 
20% Mar. 12 Erie havea ea ‘ 142" 481 .,. aero. . 11,404) 
33 June 21 Erie ist pf.. re oe .... 47,904,000 Apr. 9, ‘07 2 : 4,004 
23% Apr. 14 Krie 2d pf enw oo SERCOGIR cece scccs ‘ ' 2.80" 
.: July & Erie & Pittsb urgh (¢ 2.000 000 sep. 10, 21 BTA Q 
o4 73 June 3 FAIRBANKS CO ($25). are 1,500,000 oe 
~ eo - ieee “SRR a0) euscesan 48... w¥eesens Fairbanks Co. pf.... 2,000,000 Oct. } 2 Q 
123 S3 July 2 Famous Players- Lasky (sh.). 214,203 Oct b $2 Q i er 
oe July 22 Famous Players-Lasky pf. (sh.) 9,6t4,000 Aug. 1 2 Q 1,200 
2314 9 June 20 Federal Mining & Smelting. 6.000.000 Jan. 15 1% ° 
48% 25 Aug. 30 Federal Mining & Smelting - 12.000, 001 Sep. 15, 1 Q 20M 
73 BRIZ June 28 Fisher Body Corp. (sh.).... ; 500,000 Aug. 1 $2.50 ‘ 
110% 91 June 29 Fisher Body Corp. pf......... 4.063 500 Aug. 1 1% Q 
ss Sep. 15 Fisher Body, Ohio pf. ...+- 10,000,000 Oct. 11, 2 ) 1,100 
55 394% 48 Aug 3 Fisk Rubber ($25)...... -..ee 15,494,006 Oct. 1 The 4,144) 
HS 31% stile Aug. 3 Freeport. Texas (sh.) 498 921 Nov. 28 $1 1, 4M 
58% 15 19% Oct GASTON, W. & W. (ah.) Pr 300.000 Aug. - 50c ‘eles 
TTkz Oct Gen. Am. Tank Car Co. (sbh.).. 252,835 July $1.50 4) 
43 Aug General Asphalt . ‘aves ee. (. a aneen ‘ ‘ 103,100 
e- 79% Aug ) General Asphalt pf..... = 7.541,100 Sep a, "Se 1% Q 7M) 
95% 47 75 Jan 3 General Cigar Co............... 18,104,000 Aug. 1, °21 1% Q om 
106 97 100 Jan 4 General Cigar Co. pf........... 5.000.000 Sep 1, ‘21 1% Q lal 
101 90 V4y Apr. 25 General Cigar deb. prt . 4.620 S06 Oct 1, °21 1% 
176 114%, 72 Aug General Electric . ~s+ee+- 169,489,200 Oct ef ! d 4 Cn 
42 Aug General Motors, new (sh.)...... 20, 526, 018 Aug. 1, 21 2:1 Q ald 
95 82 SOM June 20 General Motors Corp. pf.... i Aug. 1, ‘21 1% Q ~(M 
93 Aug. 20 General Motors 7% deb Aug i, “se 1% Q 4034 
NOG Aug. Genet Motors 6% deb. ; Aug “Se 1% Q (Md 
: Aug. : Gilliland Oil pf aes cece 3,028,100 May 15, '21 2 
June 2 Goodrich (B. F.) (sh.)........ 601,400 Feb. 15, ‘21 I% P iH 
H June 23 Goodrich (B. F.) Co. pf. ‘ 38,412.000 Oct 1, °21 1% Q 1 YOO 
53% 45% Jan 6 Gray & Davis (sh.).... Saas 108.9% 4 Mar. 1, ‘20 50c Tr 
SO 47 Aug. 16 Granby Consolidated 15.001 900 May 5. “3 1% 25 Hin 
1005, 75) June 14 eat Northern pf . - 249,477,800 Aug. Il, ‘21 1% Q t ’ 4,50) 
52% 31% June 2 Nor. ctfs. for ore prop. (sh.) 1.500.000 S, “Rt $2 2 6,900 
Oct 3 Green Bay & Western orecee 2,000,000 21 ) . 
{Tle 212 Mar. 11 Greene-Cananea aa = .. 48,781 200 ‘20 50c 100 
_ - Oct is Guantanamo Sugar (sh.)...... 500,000 21 25 ¢ t M4 3M) 
12% 7 Oct 5 Gulf, Mobile & Northern ‘0 : 200) 
1, 30 Oct 7 Gulf, Mobile & Northern pf.... 9/431.100 cheeses I 4 
SOQ 4914 June 21 Gulf States Steel ; eeees 11,199,400 Apr. 1, "19 2% l Ste) 
ils 9214 May 4 Gulf States Steel ist pf..... ‘ 2,000,000 Oct $. °S2 1% Q 
May 5 HABIRSHAW ELEC. (sh.).... 215.850 Jan, 1, °21 i7Me 
F Feb. 11 Hackensack Water pf ($25).... 2,189,775 June 1, ‘2 87%ec 
100% 544 08 Mar. 28 BAtMAA CORD. «..cvscsccseceeve 12,000.000 Sep. 1, '21 1% Q 
71% +0 ikl, June 20 Haskell & Barker (sh.)........ 220,000 Oct . 1 ‘ 2 5,400) 
*85 *R5 a 83‘ £4 $= és £<*seertsan «<a  seuewans Havana Elec. Ry., L. & P...... 15,000,000 May 16, ‘21 3 SA 
161% June 20 Hendee anne SEO: RE 
60 Peer Hocking Valley. sevesceced) Se Dec. 31, °20 2 
100 60 7! Mar 2 Homestake Mining. yore Sep. 26, ‘21 2m M HM 
11644 Aug. 25 Houston Oil. err. = | jiieteerrer ’ oti, 40M) 
231 June 21 Hupp Motor Cc ar ($10) steéene ee Aug. 1, ‘21 2h 2 ‘ =o) 
. . 33% Aug. 23 Hydraulic Steel (sh.) giaeve f Dec. 31. '20 
104 85% 97% Mar 2 ILLINOIS CENTRAL.... +. 109, 296.000 Sep. i, 21 d BL aAM 
J 56% Jan. 4 Illinois Central Leased Lines 10 000,000 July 2, ‘21 SA . 
{ June 30 Indiahoma Ref. ($5)........... 5,000,000 July 1, °21 Q att 
20% June 13 Indian R tefining ($10) 7 Dec. 15. °20 1m 
97 Feb. 2% Indian Refining pf ne Sep. 15, ‘21 
6%, 4214 61% Mar. 12 ow Con. Copper ($20) Oct. 25, '20 OU 
94 31 6% Aug. 20 Interboro Consol. (sh.). cow EE LE =. SO) 
31% 10% 75s Oct 1 Interboro Con. Corp. pf. Apr 18 1% ‘ 1, 24 
37% 10% 34 Aug. 31 International Agricultural - . HOU 
91% 48 88 Aug. 31 International Agricultural pf Apr. 15, ‘21 1% » tem) 
. June 29 International Cement (sh.) Sep. 50, ‘21 §21 
149% 110% 142% 88 » Feb 16 Aug. 22 International Harvester (new). Oct. 15, °21 1 15,300 
120 111 115 100 110 Jan. 29 June 20 International Harv. pf (new).. Sep a, °230 1% ) ond 
7% 21% 51% 10% i7% Jan. 11 Aug. 24 International Mercantile Marine. 39,522,100 =... sees Sialal 
128% 92 111% 44 63% Jan. 11 Aug. 25 International Mercantile M. pf. Aug. 1, ‘21 3 =F. ™ Cnt 
179 2 $2 May ti Oct i4 International Motor Truck (sh.) 282,055 ~~ ....... - tan 
84 64 it Jar is Oct. 17 International Motor Tr. ist pf 10,921,800 Oct gE ae 13 ( oid 
; 7 54% ti4 Ap ps] Oct 11 International Motor Tr. 2d pf.. 5,331,700 Oct ;. cae 1% ( 
33% 208% 26% 11% 17 May 2 Aug. 24 International Nickel ($25)...... 41,.834.600 Mar. 1, ‘19 50¢ (Hn 
97% 90 88 75 s Ma 4 Oct 15 International Nickel pf........ 8,912,600 :. = 1% Q 
R2 30% 91% 38% 73% May 17 Aug. 2 International Paper Co........ 19,927,700 12, <3 
— 95 110 85 101 May 13 Sep. 15 International Paper Co. pf..... 1,114,800 j ( 
> «4 62 79% 6 rf Jan. 20 Aug. 2 Internat. Paper pf., stamped... 23,885,200 1 Q nald 
* 58 71 61 60 Mar. 23 June 16 International Salt ............. 6,877,100 11% Q 
- .s 47% 19 26 Jan. 20 5% Aug. 5 Invincible Oi! ($50).......... . 22,049,550 - 4.204 
9% 2% 13% 4 i 4% Aug. 24 DG CEs occ senccccavese 1,418,400 cideaews t - 
65 34 51% 27% 22% Sep 9 Iron Products (sh.)............ errr 
44% 44% 57 60% May 14 Island Creek Coal (sh.)........ 118,798 Oct i, “2 $2 Q 
a 7% 4 2 Sep. 26 Island Ol] & Trans. ($10)....... 22,600,000 _—sC.... . ss + $35, LOM 
48 15 21% 3 4 Jan. 6 JEWEL TEA...... TIS: OS Ee cs ; 00) 
91 387% 45 77 x Jan 4 BE. THB Boia sc cccicavesessees 3,600,000 Oct. 1, '19 1% i : sol 
q 44 24% 30 12 14% Jan. 3 Jones Bros. Tea....... .. 10.000 .000 Oct. 15. “20 50c ‘ 1%4 1.700 
52 52 60% 57 Ja 4 60 Sep. 28 KAN. CITY, FT. S. & M pr... 6 252,000 Oct. 1, ‘21 1 Q : 
25% 13 27% 13% 28% May 6 18% Feb. 4 Kansas City Southern.......... eee 6,700 
57 40 52% 40 52 Mar. 30 45% Jan. 5 Kansas City Southern pf....... 21,000,000 Oct. 15, 21 1 1,100 
‘ : 7 Oct 10 4% Oct 6 Kansas & Gulf eee me ee ‘ ». 1M 
130 105 118 70 79% Sep. 26 68 Mar. 19 Kayser (Julius) & Co.......... 6.570.000 Oct. 1, °21 2 Q 
118 117 106 103 110 July 15 110 July 15 Kayser & Co. Ist pf............. 1,716,990 Aug. 1, ’2 1% Q 
164 68 152% 25% ‘4% May 5 32% Aug. 2 Kelly-Springfield Tire ($25).... 8,575,550 Aug. 1, ‘21 "3 Q 11,100) 
110% 101% 105 78 94 Jan. 25 70% June 7 Kelly-Springfield Tire 8% pf... 5,860,000 Aug. 15, ‘21 2 Q an 
10914 90% 91 73 80 =June 8 70 May 31 Kelly-Springfield Tire 6% pf... 3,237,100 Oct. 1, ‘21 1% Q 
115 34 95 35% 62 May 9 35 Mar. ii aj aaa 10,000,000 uc dead ote a zim) 
100% 89 98% 80 90 May 11 7 Mar. 11 Kelsey Wheel pf............-.. 3,000 000 Aug. 1, ‘21 1% Q : 
43 27 33% 14% 22% May 11 16 Mar. 11 Kennecott Copper (sh.)........ 2,786,986 Dec. 31, '20 5Oc th, 4 
™ 2% 10 3 6144 May 5 6 June 11 Keokuk & Des Moines. SS nkscceess : 
26% 38% 4814 5% 17% May 2 8% Jan. 3 Keystone Tire & Rubber ($10). 3,038,360 Oct. 1, °20 30¢ 4, 4K 
170 116% 155 1 Oct $ 13000 Jan. 10 Kresge (S. S.) Co 10,000,000 July 1, 'S1 3 Ss - 1,10 
109% 106 102% 93 2 3 97% June 17 Kresge (S. S.) Co. pf. 2,000,000 Oct. 1, ‘21 1X Q oa 
89% 60 98 95 1 Aug 2 70°) «Sep. 16 Kress (S. H.) Co ... 12,000,000 Aug. 1, °21 1 Q 
yin dd _105 10S 101 Feb. 11 *101 Feb. 11 Kress (S. H.) Co. pf. ccccce 9.807,800 Oct 1% Q 
1Us% Les v1% 45 58% Jan. 11 32 June 23 LACKAWANNA STEEL 35, 108,500 Mar. 31, ‘21 Thy i oat 
83 57% 35 57% May 17 40 June 10 Laclede Gas Co...........- 10,700,000 Mar. 15, "19 1% , ae 
14 7 24% 8% 14% Jan. 12 10 Mar. 11 Lake Frie & Western.. 11,840,000 —s. . see eee ; ( ne 
B 13 40% 16 28 Jan. 25 25 Lake Erie & Western pf....... 11,840,000 Jan. 15, '08 1 ‘ 
40 21 38% 15%, 29% Apr. 30 14 Lee Rubber & Tire (sh.)..... 150,000 Sep. 1, ‘21 De Q en 
60% 4 5614 39% 9% et 3 21 Lehigh Valley ($50)............ 60,501,7 Oct. 1, '21 87K « Q prio 
20% 195 206% %$127% 162% Sep. 19 22 Liggett & Myers........... .. 21,496,400 Sep. 1, '21 3 Q a 
-. 155) 1 160 Sep 21 27 Liggett & Myers. Class B...... 11,177,900 Sep. 1, '21 3 Q ; 
118 107 110% 90 105% Feb. 7 3 Liggett & Myers pf............ 22.512.900 Oct. 1, "21 1% Q aes 
—* oe ‘ ie se 79% May 5 64 Aug. 10 Lima Locomotive ............+ i ae ali 
. : e ee 95144 May 4 87%, Aug. 25 Lima Locomotive pf ; --. 2,865,000 Aug. 1, ‘21 1% Q 
. 
‘ - - 
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ly Co. (sh.) 
I } Y & I 
Ohio Fuel Supply 
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Oklahoma I & I $5) 
Orvheur 
Otis Elevator 
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\ FIC COAST 
f I elopment (sh.) 
f ectric 
f M $5) 
& Telegrap 
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4 ! ' 
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I (30) 
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Ma 
M i 
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ressed Steel Car Co 
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i s & Ref. pf (80) 
iblic Service Corp., N. J 
Pullman Co 
Punta Alegre Sugar ($50).. 
Pure Ol) Co. ($25).... 
RAIL. STEEL SPRING CO 
Rail Steel Spring Co. pf 
id Mines (ash.). 
t. See I. C. stock cfs 
Copper ($10) 
($50) 
Ist pf. ($50) 
24 nf. ($50) 
nington Typewriter 
ermington Typewriter Ist pf 
Remington Typewriter 2d pf 
e ‘sSelaer & Saratoga 
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public Iron & Steel Cc 
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Republic Motor Truck (sh.) 
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24 600 
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1.40) 970 
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11.200 00« 
b' Td) 
789,500 
$2.945.000 
660 COO 
85.000 
2,425,000 
YO. O00 
10,000. 000 
23,747,82 
15 000,000 
1.028, 700 
35,000,000 
68,022,700 
19.714 SCO 
10,500,000 
30,500,000 
9.100 000 
2,129,200 
J 00 600 
12.590.000 
18,004,900 
061.950 
5,000 
129) C00 AND 
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13,500,000 
135,500 000 
46,780 
8 000.000 
15.771, 79% 
70,000,000 
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d ( 
May 21 } 
sep 2 
0 
1 
! 
l 4 
j l 21 < 
21 ! ) 
2 $1 
} ! 1% 
2 15g 
ep 1, "21 0 
Sey =i 2 
1 oI 
\ 21 ( 
y 9 zl « 
Fet 1. “22 ) 
1 2 40, 
1 
Nov. 10, 713 2 
y i i 
Oct 
Oct 1 
July I 21 $1.75 
+ 12 21 $1 
\ 1 21 « 
Al l 1 2 
Dec 1 21 STv4ec 
Avis 1 
July 15, '20 1% 
ep 1 “ 4 
Oct 1 17 $s 
Au 1 1 
i) ! 
p 0 
‘a, ~ 1% 
10, *13 2 
30, °20 25¢ 
mM), *2 ‘ 
\ ! 21 14 
I ( 
! {) 21 
a) 1 
if 2% 
y = 2 2% 
« 1 6 
Sep 0. '13 14 
Oct 1 
I $ 
Jan 1 14 2 
Sey ) 
ug. 19 y 4 
chert ! 
Aug 1 1% 
Au 10 1 
Ju 4) +1 yn 
] 20 t 
j 21 t 
4, °19 0 
1 21 4 
1, ‘21 ( 
Oct. 15, °2 
July 1 l 1% 
“ ! ih 
Oct 1 % 
Nov ] 20 I 
M > 
Aug. 16, '20 1 
ert ! l 
July 0 21 $1 
Dec. 1 20 $1 
oO 10 ¢ 
oO 10 $1 
oO i 
Oct. 20 0 $) 
Sey ‘ 21 
Al | 21 
Aug. 25, ‘1 1 
Au 1, ‘21 1% 
» ] 
July 30, *21 75¢ 
Aug 1 2! 1% 
May 1, ‘19 $1.25 
Apr 1 21 2 
21 
21 4 
21 2 
1 
Aug ] 1 I 
June X 1 
Aug m “a \% 
ep » °22 
Aug. 15, ‘21 4 
Apr. 1 21 $1.25 
) 1 
Sep , “21 
Sep 0 1 


Dec. 3 20 25e¢ 
Aug. 11, ‘21 $1 
Sep tal l ( 
Olet ! » 
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New York Stock Exchange 
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Transactions—Continued 








———_$__—_——_—_— Yearly Price Ranges —_—— — } 
1919 192¢ Mais Year to Date STOCKS Capital —-—Last Dividend 
High Low I I t Date Low Date Stock Listed Date Per 
25 10% 11 5 May 9 19% June 25 St Southwestern 
37% 23 20 4] Ja 13 28 June 24 st Southwestern pf 
ne Zhe B its Oct 17 st. Ce » Bagar eh.) ..creces Nov 1, ‘20 
Gale rhe ’ = J i} Oct 6 avage Arms .... Sep. 15, '20 
29 6% 2% i 0 Oct 1s Saxon Motor (sh.). Apr. 19, ‘17 
2 6% oO 1% y Oct 13 Seaboard Air Line 
2 12 ba 2 Ww Or 1 Seaboard Air Line 900 Aug. 1 14 
Zu Od 42 85% S% $ Sears, thoebuck & 105,000,000 Fel lo, 2) 2 
120 1lote ISb~ a 3 Sears, Roebuck & 8,000,000 Oct 1 21 
7 14% 2U% 17 Seneca Copper (sh.)........ 200,000 ‘ ‘ » 
19% 10 $ 18 Copper ($10) 3,500,000 Jan. 20, "20 ™ 
lng 74 11! ” s. & Trading (sh.) 2 27 July 20, °21 $1.8 
6444 41% a! 254% 6 Oil (sh.)..... 4,041,556 
8y 4042 4 4 Ja 11 s-Shefficld Steel & Iron.. 10,000,000 Feb. 10 
97% 85 7 Feb. 258 s-Shetfield Steel & Iron pf. 6,000,000 Oct 1 
257 132 ) ( Jar 1 South Porto Rico Sugar........ 11,206,600 Api i 2 
117 107 105 *103 Apr. 26 South Porto Rico Sugar pf . 5,000,000 Oct I 
115 91% 86% 101 Jar 3 Southern Pacific .......... 202,087,400 Oct 
‘ 2 , Southern Pac. trust receipts. 1,047,200 
33 20% 18 24% Ja 3 17% June 20 Southern Railway ‘ p 
72% 52% if 4) Jar 42 June 21 5 Railway pf. Pe Le 30, 20 
*50 *50 *51 i pr & QO. stk. t. r. Apr 4, “20 
° all O 22 G7% June 24 Cal. ($25). Sep. 15, ‘21 $ 
160 124 160 10) 11 Apr 5 SS Aug. 30 os POE Au 1 21 
94% 8514 &5 i714 79 Ser 14 75 June 15 g pf Aug. 31. ‘21 
144 e June 13 é ard Oli, N. J. (GaB)ccccs ° Sep. 1 21 $ 
100 j 3 Standard Oil, N. J., pf... .196,676,600 Sep. 15, ‘21 ] 
77 23 Steel & Tube pf.......... 17,500,000 Oct 1, °2! i 
97% ) 1Z een 3,000,000 Sep. 1, ‘21 
. ~ di% 24 6 (sh.) 466,654 Aug. 15, ‘21 
109 36% 118 22 24 (sh) 74,926 Jar 21 
151 45% 12655 7% ‘ 60,000,000 Sep I 3 
104% 92 101% i 5 Studebaker Ge. BE.< os<icceces 9,800,000 Sep a. "Se 
. ¥ 14 BY, 17 narine Boat (sah.).........-. 765,92) Feb 7 ( 
Er 20% 1i% 10 uperior Oil (gh.)........ 451,708 Aut a 
54% 52 60 4 20 yerior Steel ........ 6,000,000 Aug 1 
105 95% 102 9 1: 29 Superior Steel ist pf........... 2,379,300 Aug. 15, ‘21 
47 19% 25% J 10 $ Oct 2 T , 
137,000 Oct 5, °20 $1 
° 38 8 . 55,550 Oct. 5, °2 $1 
17% 9% 13% 6% 10% 26 6% Aug. 26 #£=,.‘YTenn. C. & C. cfs......... oe 794,224 May 13, ‘18 31 
, 52 40 45 10 ere e re . 142,666,149 Sep. 30, ‘21 
25% 7 sub rects., 50% paid. ee Genie 
. 8 sub. rects.. full paid. 
70% 27% 47 14 21 16 PaAci€iC......ccsccces 38,760,000 : 
535% 22 16% 21 Coal & O 6,000,000 Sep 2 
160 130 219 Ss oO 7 Land Tr 2,301,000 Kau 
255% 11 20% Ma “1 PP errr re 16,590,000 Oct 1, "16 1 
275 207 is 1 M 3 Oi 3Y, 727,500 Sep 10, ‘2 
*:64 May 13 *1e Tide W. Ojl sub. rects. 50% pd. ..----0+ ewes 
wT Ap 25 *170 Apr Tide W. Oil sub. rects. full pd. ..... os 
95% 4¢ 72 Sey 1 45 Mar lobacco Products ee 18,798,200 Aug. 1 21 { 
§ 1 Jan 13 76% June Tobacco Products pf. cn . 8,000,000 cn i ae 
§ Ja 11 8 Apr 6 T., St. L. & W. cfs. of d 9,500,806 
2 Jar 6 15 Aug r.. St. L. & W. pf. cfs. of d. so Te 
Apr 25 6 Au 'ranscont. Oil (sh.).. 2,000,000 
4 i4 Apr. 25 28 June 2) 1 Ss & Wms. (sh.)... 100,000 Oct ‘Sy 
274 Al 7 36% Jan + Twin City Rap. Transit 22,000,000 Jan 3, °21 3 
4 Twin City Rap. Transit pf.. 8,000,000 Oct Se 
160% Fet UNDERWOOD TYPEWR... 9,000,006 Oct 1 
0 104% Junie Underwood Typewriter pf. 3,900,000 Oct l 
7 Jan 13 Union Be PRROR. cscccdsces 14,897,000 Ser 15. °2 
) May 19 Un Cerra , 1 3, 934 
Lit 2 Sep. 26 l PROGINS occ cccoccccecns . -222,291,600 oO 
4 4 68 Mar 9 t Pacific pf 99,543,500 oO 1 
Mar. 24 Uni ; Jar eseaccceese 12,000,000 ep 1 
0 M: 24 Uni Car pf coccsee 12,000,000 Sep 1 i 
3 27% 4 Ja 24 Uni Steel (sh.) 906,000 jan. 20, 1 
i170 ( I if Ur Stores gs. 29 
lilt t J if [ ar Stores pf.. Se] 1 
148 4 J 1 United Drug eee er July 1 21 
4 I 6 United Drug ist pf. ($50) Aug | 21 . 
4% ) Jan 11 { te Lyewood ‘ 13,918,300 (x 1 
Dyewood pf ceccee 4,300,000 On ae 
20 Je 7 Fruit Co ovevrcsceees 100.000 .000 “ i , 
12% Mar 3 Rye. Inv. CO. ..ccccccevs 20,400,000 
+ 2 Mar ve. Inv. Co. pf. «200s 15,000,000 d 10, ‘0 
i 4“ 624% May 2 Retail Stores (sh) 596.342 ( 1 1 
2542 10% ) May 6 U. S. C. I. Pipe & Fdy. Co. 12,000,000 De .. 3 
55% 8 0 Mar. 23 U. S. C. I. Pipg & Fdy. ptf 12,000,000 Sep. 13, ’21 A 
37% % 7 Ja 13 ..&. BOGE ccscccccvcs . see 10,000,000 Nov. 29, ‘16 $ 
78% 27% Jan. 19 U. S. Food Products .......... 30,944,800 Oct. 18, '20 
116% $ MI U. S. Indus. Alcohol... ..++ 23,999,900 Sep. 15 1} 
103% Ma 4 S. Indus. Alcohol pf...... 6,000,000 Oct 1 2 
O% M 8 U. S. Realty & Imr 16, 162,800 Feb 1, 15 
143% 4 ) Al 10 I s 80,991,400 Apr. 30, ‘21 
115% s Jar 4 i 69,000,000 Ju 30, °21 
7 J 17 vu. S 17,55 10 Jan. 15, '2 
} j J | 4 fret 
bad M 6 { 2 
15% J 27 t teel Corp. pf...... P ( 
BOS, i J 1 Utah Copper ($10) me . 16,244,900 Sey 0 
4 7 i M 1 Uta Securities Corp 15, 707,500 
62 54 4 Ja 11] \ ADIUM COR. (sh.) jan. 1 2 $ 
) June 20 \ alte ist pf Se] ! 
51 BOY 24% 42 Jar 11 V Chemical fe 1 2 
110 112% 88% 4 Jar 15 Va r. Chemical pf Apr. 1 
54 120 wo J 20 Va. Iron, C. & Coke 9,072,000 July 27 2 
4 4 M: 1] \ vaudou (eh.). 300,000 Jan 3 21 
29% 12 29 if Ja 6 Vulcan Detinning 2,000,000 
95 40 RE Vulcan Detinning pf 1,500,000 Oct 20. *2( om 
13% 7% 1 WAHKASH 100,400 
38 20% Wabash pf., A 736,000 Apr. 30, ‘16 
25% 14 23% I Wabash p B >, 900 
79 51% 7 Wells rgo Kxpress ° 0 June 2 
1 Weber Heilbroner (ash.). 173,477 June 27, ‘21 Om 
14% 9% 1554 Western Maryland 48,010,000 
30% lt 2 Western Maryland 24 pf. 9,843,500 
26 40 2¢ Western Wacific Ky.. 47,430,200 
61% 78 Nestern Pacific Ry. pf 27,474,800 nx iss 
9212 ‘ 8 ; Vestern Union Tel .... ..... 99,817,100 oO 1, °2 
126 11 1G% VW tinghouse A. Brake ($150) 29, 165,800 July 30, 3 
59% § tO%% Westing. E. & M. ($50) 70,813,900 July 30 $ 
70 6! 62 Westing. E. & M. Ist pf. ($50). 3,998,750 oO . 
175 17 154 4 Weyman-Bruton .......cesseee. 6,603,100 Ox 1 
100 10¢ *10 Weyman-Bruton pf ere er 4, ,800 Oct } 
sly i% 16 ‘ 1 WwW ng & Lake Erie......... 33,§ 600 
28% 17 28 1 ing & Lake Erie pf 10,305,400 
86 45 69! White Motor ($50) 25,000,000 ep 10 { 
25%, White Oil (sh.) 689,046 
j2% R14 Wickwire Sp. St. ($5) 1,250,000 ° 
40% y s 0 Willys-Overland ($25) 56,614,425 Nov. 1, ’26 2 
98% 9 $2 ys-Overland pf 13,169,000 Oct 1, ’20 
104% 82 47% $ Wilson & O86. Celicdoccccccccss 202,082 Mar. 1 1 1% 
104% 98 Su Wis & Co. pf.. 10,605, 100 x 1 1 4 
41% 48 2 Wisconsin Central ..... ° 16, 147.900 
136% 14° " Woolworth (F W.) Co........ 65,000,000 Sep 1 
117% 116% 102 2 Woolwerth (F. W.) Co. pf... 10.€060.000 Tinly .. 1% 
117 o5% f 5% Worthington Pump ............ 12,902,200 Oct 
98% 93% 7 81 Worthington Pump pf. A.. 5,592,900 Oct 1 1 4 
81 76 53% 65% Worthington Pump pf. B... on , “*S 
9% * Wright Aeronautic (sh.)........ 
High and low prices are based on sales of American Steel Foundries paid $4 in com General Chemical paid 20% in stock Ma K 
100-share lots, except in special instances mon stock on common Dec. 31, 19 ! 1920. | 
s yundries paid $2 in com- International Alarvester paid 12%% 
where an asterisk (*) indicates that the mon stock a 1920 mon stock on common Sept | 
price given is for les th tl amount American Toba paid on common 75% in 2% in common stock on Jan. & 
Zincluding the amount of ! York Central Class B stock on Aug. 1, 1920, and on com- 2%, 1921 
Railroad stock listed qi jle in scrip mor 2 com! B Aug. 15, 1921, $4.75 in International Motor Truck paid 100% ins k a 
iPayable in stoc §Payable in preferred common stoc of the Menge! Co May 11, 1920 
stock x Ex divid Browr or ! pa 331-3 % in com Kelly Springfield Tire paid or 
The ra of dividends referred to under r n July 1920 , Aug. 2 and Nov 1 1920, and }f i 
note indic by i i xtra or special Ce ral of N. J. paid special dividends of 2% 192 3% in common stocl 
dividends follows nd ¢ June 30 20, and 2% on Feb. 25 and Electrical Supply ‘ npar a 
American Shipbuildin tra June 30, 1921 in common stock on Oct. 15, 1920 
Bush Terr al 2 4 S@prip Chandle Motor f i 1-3% in stock June Department Stores paid 
Columbia Graphophone 1-20% Stoci 10 ) 1-3% in common stock on July 1 | 
3 16% Extra Columbia and EBlectric paid 1% extra in Mexican Petroleum paid on commior 0% it I 
jcxtr cash #921 common stock July 10, 1920 
& J I from Consolidated Cigar paid 15% in common Middle States Oil paid 20% in stock Ma I 
i no ome stock on common «¢ Nov 1, 1920 1920, and 50% in stock July 10, 1920. v 
ave ‘rucible S st National Aniline and Chemical p 4% 
Pacific Mall ¢ common stock on Oct. 9, 1920 
Pure Ot Co Owens Bottle paid on common 5% in ' 
Texas Pacific Coal & Ol stock on July 1, 1920, and 50% 
Am. Bosch Magneto in stock on Aug. 20 stock on June 1. 1921! 
15. 1920 Eastman Kodal I ommon 10% extra Pan American Petroleum and Trar 
Alb. & Susq. pai % in cash June 1 ar I ash Juiy 1, 1921 or on and Class B S 2 s 
not included in amot t Endicott-Johnson paid 10% in stock on com- $ stock on. y 10, 1920 a 
table mon June 10, 1920 Pierce Oil common paid 2%% n ¢ 
Americen La Franee Fire General Motors paid May 1, Aur. 2 and Nov. stock on July 1 and Oct. 1, 192 
common 15% in preferreé ¢ 1, 1920, 1-40 of a share on new common Pure Oil paid 50c. in com. stock Sept. 1! ya I 
‘ : ai / 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange 


Week Ended October 22 








Range, 1921 
High Low Sales 
Hg 7 i 
a4 1” 
wy «=O 2 
d ™ 
\ 92% 312 
{ NN 
7% on 5 
mtr 734 44 
Rm oT wm 
WOM, Sn) 7 
77 Hs 10 
St! 77 2k 
Moh 73% Ye 
: nm 
i 12 
S514 ren 
79% wm 
73% 5 
74 i” 
7 ti 
87 2 
RS iy l 
794 10 
N4!s 2 
7 j 
SI 25 
iH 6 
i4 0 
7S 2 SO 
Lia! tH o 
103 YS i) 
99). A M4 
a7 HO 
soy 879% 41 
71 64% 128 
tent RTL rol 
71% 6 23 
74 «(it 87 
w4} 61% 8 
io 61% 0 
S4 rai ") 
7 50% w 
107% «100% 7 
S21, 74 
87 7s ‘ 
5 stily 
os ci l 
&S xO 8 
RIK ray 1 
{pat NJ is 
Hans a 7 
11K 6 “4 
cr i] 2! 
Fo% ys 
TO% no% v 
SOls 67 i2 
sO 67% 23 





9% 85% «106 
72 65% «16 
SS 81 1 

3 72 a4 
77% 73 2 





High 
ADAMS EXI is ils 
Alas.G.M.cv.d.fi3,8 A 10% 
Alos.G.M.cv.d.6s,5 B 10% 
Alleg Vall ts N24 
Am. Ag. Chem. 7a. 95 
Am Agr Ch. ev , 92 
Am. Cotton Ol 5s 73 
Am. S. & R. Ist Ss. SO} 

10% 


Am. T. & T. ev. t 





Am. T. & T v. 44s SHY 
Am. T. & T ‘ is T3% 
Am. T. & T ol uo 
Am r «& T 

Am. Wr. Paper 

Ann Arbor 

Armour & C 

A. T. 458. F 

\ r.@s. F 

A..T.& S.F.adj 

A..T. & 3.F.c 

A..T. & S.} 

A..T. & I 

A..T.&48.F.,Fr 
A.,T.&5.F.,C 

A..T. & S.} 

Atl. « Line 

Atl. Coast Lir 

Au. C1 L, 

Atlantic Fruit 

At. & Danvi 

Atlantic Ref 

Atlas P. temp. THs. 99% 
BALDWIN LOCO. 5s 4 
B. & O. pr. In, 3%s. &S 
Balt. & ©. gold 4s 71 
Balt. & Ohio tis nyt 
talt. & O. ev tes ri 
Bolt. & Ohio ref s 73% 
B&O P.. J. @ M 

Div slog 4 
B. & ©., I L. E. &@ 

W. Va. 4s Hs! 
B. & O W.Liv os 

B. &. O Tr. & ¢ i i 
Bell Te Pa. 7s 107 
Beth teel p. t xO 
Beth teel ref s 
Beth Stee ext 3 ‘ 
Bost. & N.Y. A.L. 438 58 
B ‘ SS 
B'kiyn Edis. ger 3. SD 
B'kivn Edis. gen. ¢ “4 
B'kliyn Ed. gen.is,C.106 
B'kiyn Ed. gen.7s, 1b). 108 
B.R.T.7s,'21,c.of d.st 1 
B’kilyn Un. El. 5s 70% 
B’klyn Un. El y s. 70% 
Bush Terminal 5s xO 
Bush Term. Bldg. 58 70% 
CAL, GAS & EL. 5s 90% 
Can. North. 7s 105 
Can. Nor. 101 
Can, So. con Ss SS14 
Car., Clinch, & O.58. 76% 
Cent. of Ga. 6s N3% 
Cent. of Ga. con. Sa 85% 
Cent. Leather 5s 91 
Cent. of N. J. 5s 7 
Cent. Pacific 4s 76% 
Cent. Par tos S2% 
Cerro de Pasco &s..110 
Ches. & D. gen. 4%s 77% 
Chea. & O. cons ss. 921 
Ches. & O. conv. 5s. 83% 
Ches. & O. Cv ios TO% 
Chicago & Alton 3s 1% 


Chicago & Alton 3%s 3 





















( B. & Q. gen. 48. 79% 
C., B.& Q.,.Neb. Ex.4s 91% 
C..B. & Q. 1. Div.3%s T2% 
( B. & Q.,1.Div.4s 82% 
Chi. & Erie Ist 5s S81 
Chi, Gt. W. Ist 4s g 
C., l. & L. ref. 5 
C., M. & St. P. 4s, 
C., M. & St. P. g.4%a 78 
‘ M.& St.P.ref.4%s 56 
( M. & St. P.gen.4s 70% 
C., M. & St. P.cv.5s 63% 
C., M. & St. P.4s8,'25 75% 
C., M.& St. P.ev.44%s 62 
C., M. & P. Sd. 48 62 
C. & N. W. gen.4s,s. 74% 
Cc. & N. W. gen. 4s i7 
Cc. & N. W. gen. -3%s 67 
C. & N. W. gen. 5e.. 9 
C. & N. W.temp.6%s.103% 
Cc. & N. W. 8s. f. 68.100 
C. & N.W. deb.5s,'33 92 
Cc. & N. W. 7s 104% 
Chicago Rys. 5s . Oy 
c., R. 1. & BP. gen.4s 74% 
c., R. L. &@ P. ref. 48 72 
Cc., &. P M.&0.tis..101% 
C,T.H.&8.E.1istéref.5s 6" 
Chi. Union Sta. 4%s. *4 
Chi. Union Sta. 6%s.108 
Chi. & W. Ind. Tks. ™ 
Chi. & W. Ind s 
Chile Copper 6s 
Chile Copper 7s HY 
C., I., St. L. & C. 48 83 
C.,C.,C.&8t.L. r.& i.69 93% 
Cc C.& St.L.genAs 70% 
C.,C.,C.& St.L.gene 84 
c.,Cc . 
c., C.. C. & St. L 
Cairo Div. 4s To% 


Low 
tok, 
1 


























Last 





v0 
104% 
101% 





Cc 


Net 
h' ge 


- ts 
od et 
a 


= 


ERK RK 


FFE KE 


o 


} 





Range, 
High 
G14 





102) 




















192 
Low 
\ 








1 


Sales 








































A 


Oct Nov Dec 


Bond Trading 


Total Sales $74,144,000 Par Value 








High 

Se. & G&G &@ Bs & 

W. & M. 4s.. 6, 
oC S.. © & Ge. Ban 

St. L. Div. 4s 70 
Col. Fu. & I. gen. 5s 79% 
Col. Industrial 5s 7i 
Col. & South. tet 4s. 85% 
Col. & So. ref. 44s 77% 
Col. Gas & El. 5s &7 
Col : 
Cons 
Cuban- 
Cuba 
Cc. C 
Cuba 
DALLAS & W. 5s.. 69 
Lel. & Hudson 7s 104 
DD. & H. ev. 5s SiS 
Ih, & H. Ist & ref.4s SI% 
D. & H. lien eq. 44s 98% 
D. & R. G. c. 48 8 
D. & R. G. ist ref.5s 45 
Ir. &R.G.1st ref.5s,t.c. 42% 
Db. & R. G. con. 4%s 72 
Db. & R. G. imp. 5s. 71% 
Des M. & Ft. D. 48 42% 
Det. Edison ref. 58. 83% 
Det. Edison col.tr.ds 91% 
Det. Edison ref. ts 
Det. & M. Ist 4s yan 
Det. Riv. Tun. 4%s. 80 
Det. United 4%s. DR 
Dia. Match s. f. 7%s.105% 
Dul. M. & N. gen. 5s 94% 
Dul. 8S. S. & 
Du Pont de N s. 995 
Dist. Securities 5s 45 
Duquesne Light tis vO", 
E. T., V. & G. c. 5s 88% 
Kast Ten. R. lien 5s S82 
Erie Ist con. 4s The 
Erie gen. 4s.. ; 
Erie conv. 4s, A 
Erie conv. 4s, B 
Erie conv. 4s, D 
Erie & Jersey 6s 
Erie,Genesee Riv. 68 77% 
FISK R. 8s. mt. cfs. 99% 
Fla. C. & P. en. 58 77 
Ft. W. & D. C. 6s. 995% 
Ft. W. & R. G. 4s.. 77 
GEN. ELEC. deb 5s. 88% 
Gen. Elec. deb. 6s 104% 
Ga. Midland 3s 5b1m% 
Ga. Pacifie 6s 99% 
Goodyear T. & R.&8s.104 
Grand Trunk 7s 103% 























Gd, Trk.ts,inter,ctfs. 95% 
G. Nor. ref. 4%s.... 81% 
Gt. Nor. gen. 7s...103% 
Green Bay deb. B... 8 
HOCK. VAL. 4%s 74% 
Hud. & Man. ref. 5s 71% 
Hud. & Man. adj. 5s 42% 
ILL. CENT. 4s, ’* 75 
lll. Cent. 4s 73 
Il. Cent 77 
lil. Cent. 
Ill. Cent 
tll. Cent 
I. C., St.L.Div.3%s 68% 
fl. C. & C., St 
New Orl. joint 5s 
Illinois Steel 4%s 
Indiana Steel 5s 
Inter.-Met. 4%s 
Int.-M. 4%s, c. of d. 
Int. Rap. Tran. 5s. 
Int. Ag. Chem. 5s 
Int. Cem. con. 8s 
Int. Mer. Mar. 6s.. 
Int. Paper conv 
lowa Cent. Ist 5s 
lowa Central ref. 4s 37 
JAMES, F. & C. 4s. 74 
KAN. & MICH. ist 4s 71 
K. C., Ft. S. & M. 6s 98 
K. C., F. S. & M. 48 6S 
Kansas City So. 5s. 80 
Kansas City So. 3s. 59% 
Kan. City Term. 4s. 74 
Kelly-Spfid. T. ss IB14 
Keokuk & D.M.Ist 5s 65% 
K. Co. El. & P. 6s..101 
STL. Ss 23. 06 
Ss, 1950. T9% 
Laclede Gas ref 5s 84 
Late BE. & W. ist 5s 82% 
Lake E. & W. 2d 5s. 71 
Lake Shore 4s, 1928. 88% 
Lake Shere 4s, 1931. 86% 
Lehigh Valley 6s 100 
L. V. of Pa. con 4s. 73% 
L. V. of Pa. con 
Ligg*tt & M. 7s 
Liggett & M. 5s 
Long Isl deb. 5s,’: 
Long Island unif 
Lone Island ref 
Lorillare 7s 
Loritiard 5s 
Louis. & Ark. 5s.. 
Lou. & Jeff. Bdge. 4s 70% 
Lou. & Nash. unif 4s 83% 
Lou. & Nash. 7s 106 


Low 


694 


Last 
69% 














105 








72 


108% 
R61, 
72 


70% 
83% 
105% 

















Net | 
Ch’ ge 
+ %&% 
+ % 
Me 
% 
+ %& 
1 
+ Y% 
+ 1% | 
+ 1% | 
+ 1% 
ley 
% 
1, 
% 
a % 
1 
% 
— 4 
- 1 
a 
+ % 
+ 5% 
+ | 
+ & 
+ % 
— 
+ % 
+ % 
- % 
nas ¥ 
% 
+ % 
- s 
— % 
— 5 
+ 1 
+ 6 
+ % 
_ eq 
- 1, 
+ % 
— ¥% 
+ % 
—- & 
% 
% 
1% 
+ 2% 
-_ & 
+ ly 
+i 
— 1 
—1 
— % 
1 
+ % 
+ 2 
—4 
— 1 
_ 206 
+ 1 
+ & 
—1 
+ % 
+ 1 
+ % 
+ 1 
-- 
+1 
4 lk, 
+ 1 
+ 
+ 
+1 
+ % 
+ % 
+ ry 
+ %& 
1% 
| 
\ 
| 
a | 
% 
*” | 
+ 2 | 
+ % | 
% 
\ 


Range, 


High 


TAS 
78 























1921 
Low Sales High Lov 
WONG 2 L. & N., St.L. Div.3s 54% 4 
tile + L. & N., So. Ry.jt.4s 71 71 
74 a L. & N A., K.&C. 48 74 74 
52% MAN. CON.4s,tax ex. 56% 
12% Manhattan 2d 4s 
ikY, M’k’t St. Ry. con. 5s 
Mar. O.s.f.8s, w.war 
Mex. Pet. s. f. 8 
Mich. Cent. deb. 4s 
66 5 Mich. Cent. 3%s 73 73 
+> ‘ Mich. State Tel. 5s " 914 
73 Ss Midvale Steel 5s 7 77% 
74 2 Mil & N. W SO 
75 1 Mil. El. Ry. & L TS 
4 16 M. & St.L.ist& ref.4s 4 
a) 4 M. & St.L.ref.&ext.5s 35 
99% 315 M., St. P. & S.S.M 
. {75 94, 
THY 10 
1 80 
SD 12 
92 uz 
Mh 1 65 65 
Mb 250 bo tt 
4} 2 Ww) it 
4 ea c .& 4 i} 
33 i _ m aS & § 
4s, c. of d 42 42 
#14 1! M., K. &T.1ist&éref.4s a) 
INly 18 M.. K. @& T. ist & 
ref. 4s, c. of d. 10 Ke 
17 ‘6. KOT. M&M. I. 
div 4s.. 




















, 
77% *1 
7th s1 
713 15 
62 I 
SI 23 
64% 11 
93% 9 
51% tel 

0 12 
SSI 12 
IN, s 
Mi 2 
17% 16 
3% 1s 
gt ") 
aid 4 
4% ’ 
s 
100 
123 
61 
3 
1 
: 79 
74 3 
99 72 
TOM 2 
52% «35 
73 193g 
73 11 
100 29 
96% st 
S1% 12 
76 44 
6 139 
73% I 
SS Ss 
7 20 
7 t 
75 19 
SH, ’ 
7k 1 
iin 4 S 
80 5 
83 19 
74% «677 
94% 215 
100 58 


Mo. Pac.1st&éref.5s,’: 
Mo.Pac. 
Mo.Pac.1istéref 
Pac 


Mo. 
Mob. 


Is 


& Oh 





gen 









t ref.5s 


is 
io new 6s 


Mob. & O.,Mon.Div.is 765 





Montana Power 5s 90 ’ 
Montreal Tram. 5s 76% 76 
Morris & s.f.4%s 80% 80% 
Morris & Esx.ref.3%s 8! 6S 














NASH C. & ST 

Ist 5s ° 
Nat.R.Mex. 1st 
Nat. Tube 5s 
N.O., T. & M. inc 
New Or. Ter is 
N. Y. Central 7s 
N. Y. Cent. deb 
N. Y¥. Cent. gea 
N.Y.Cent deb.4s 
N. Y. Cent. ref 
N. Y. Cent. con 
N. Y. Cent M. ¢ 

Col. 34s 4% 64% 
M.tAA, ‘: col.3es 64 63% 
N.Y.C, & St.L.ist 4s 814% 81% 
N.Y.c. & St.I d.4s 78% 77% 
N. Y. Conn. R.R.4%s8 7 76% 
N. Y. Dock 48 73 
N.Y.G.,E.L.,H.& P.5s 89% 89 
N.Y.G.,E.L.,H.& P.4s 70% 70 
N.Y.,L.& W.const.5s 98 NT 
SM. ¥., . H. & H 

cv. deb. 6s - Ay 51% 
xy Ba BD 2H 

d. 4s, ‘57 ; 2% 
N. Y N. H. & H 

ev. d. 4s, "55 10% ’ 
y% Ft = &.. & B 

n. ev. d. 4s, 1956 10 4) 
5. Fa BM 4 

cv. 3%s 6 35% 
N.Y.,0. & W. ref.4s 62% 62% 
N. Y¥. Rys. ref. 4s.. 2 23 
m.. ¥. 7% 
N. Y 

> 6 

4 














Norf. & W. gen. 6s.101% 

Norf. & W. con. 4s 

Norf. & W. Piv. 4s 

Norf. & W. ev. ts..10 
N.&W.P .& C.4s 

Northern Pacific 3s 

Northern Pacific 4s 

Nor. Pac. r. & i. 48 

Nor. T r. & i. 6s..1 

N. P. N.jt.t.tles. 10 

Nor. st. Pow ref. tis 92% 
Nor.S.P. ist & ref.is 824% 

N. W. Bell T. 7s...104% 

ONT. POW. Ist s.f.5s 84 

Ore. & Cal. Ist 5s 93% 

Ore. R.R.& N.cons.4s 81 

Ore. Short L.ist 65.100 

Ore. Short L. ref. 4s 85 

Ore. S.L. Ist con. 5s 93 

Ore. W. R.R.& W.4s 73 

PAC. GAS & EL. 5s 82 
Packard M. Car. Ss. 97 
Pac.?P. & L.ist & r.5s 82% 
Pac. Tel. & Tel. 5s SO 
Pan. Am.P.& T.eq.7s8 W146 
Penn. gen. 5s 87% 
Penn. 48, 1948 82 
Penn. 4s, 1948, sta 80 80 
Penn. consol. #%s. 87 Ss6% 
Penn. gen. +%s. 81 78% 
Penn. 6%s ‘ 102 101 
Penn. gold 7s.. 104% «1004 























Net 
? 
<n 
% 
| 
—~a 
{ 
| 
[ 
| 
! 
+ 1 
% ; 
14 
% 
+ % 


+ a) 
} 
+ & 
tT M4 
1% 
+ & 
% 
% 
7 4 
2 























ee ta 


ee 


a 





















































y) 
na High Low I | Low Low Last Ch’ge | Hi 
2st é' . s4 SS Tri City 5s 94) Od + J 
€ 4 OL #3 
; wer Mar 7 ‘ S — | ND ~ 1) 2 UNION BAG & I 83 <a, a aa 
x Pes l k i j 60 60 60 on: 7 v Union Pac Ist 82% 1 
mm Pt 5 90% 98 pen it | 80 7 a (1 m Pac. Ist re 77%, 104 
1 R., ( ( ® s | Ss dd st Pa eV RAIA 1 
; S I Xt RI RE \% ‘ 96" iy I Pac. ts 11 1M + 1 
BAX, 1 I ( ( R I . * ( U"'” 2 Un, Tank Car eq.7s8.102% 102% . 
ee a1 7 | Qs s Ur Drug « | 
7 19 PLRy.L.& | Z| 2 % wd oo: es ON pen D oF 
ti4 Public S$ 7 7 70 | = - = t. Ry. 5s, Pi 
| ti I S. Realty & LA ( 
78 READING 1 it 76 76% 1 100 O4 I S. Rubber 7s , 
2 Rep. 1. & S 4) 87 87 87¥ % | Ks . “s U.S. Rub.lst & . 4 
24 Rio Gr. W ‘ 6x1 Go 1 ol § Ru St 
ht Lio ¢ W is 4} 10 ; ti ue tubber 7! ' 
1 t se oe Uy ’ is l Ss Steel 
ra R. 1 4 714 72! | OF { S Steel 
© | S ee 4 rn 
; 
S 
| i 
| 
| 
1 
| 
1.42 
1.4 
1 
14 
4) 
1 I ds i 
7 r 
SA 7 1 
74 tit } Tex 00.50 94.06 0 Lib.2d «¢ 0 95.50 2.50 
D i 7 2 S(t W5% I | 94.42 94.66 17 
Th ; Thir 4 4 1 { j Lil 94.30 94.60 1 
' 2h $  Thir ) a 1 13.26 85.7 4 I itt 92.38 92.80 22 
is mM > TB V 7 v7 2» uy ! itl 
1 rm ~ V. 4s 48 171 $71, % g, re 92.82 92.28 92.02 
. - 
T url 
ransacttons on € €W or uro 
WEE! N ICT. 22, 1921 ) Rar 1921 Net | Rar 
Trading by ee : Ch’ge | 
inc r 
Monday 268,0 - 4 | 
Tuesday 15,760 
Wednesday 77,9 210,520 at < 
Thursday v 11,066 
Friday { 10 s ) 
Saturday O65, 600 v0 
‘ 
Total . 199,466 1,41 8 1.4 $4,424,200 327,000 
INDUSTRIALS “f- rf - 
Range, 1921 Net m4) 
Hig Low Saies High Low Last Ch’ge “T9 
2 1 6,000 Aen ( teh 2 S4 —.11 A 
ata 7 6,100 Aen I } 1 9 9 —.05 157 
is 15 200 Allied | ) ) My 
16% 6% 1,600 : l f 7% 75 + i 
6S 38 WO Autc t 4(Pa 40 401 La 
t% $46 300 Am. W 3% 1 y Ts) 
i4 11 2,700 Br.-Am.1 I 12 11% 12 + % ( 
Ms il 100 Br.-A l 11 117 H iD 
4 - 3,400 Bur 2 
I 0 27 my + 1% / 2 
ti% uw 10,100 Ca ti. ) 6% am 1 
3 A 6,700 Car L I 1 I l 2 
t Ils Hoo Cc j 1% — 1% j 
105 Wsly 10 ¢ 104 104 104 0 
7: 3 4 - ¥% 
in 14 13% + % 7 
0 24 ; 2:33 - ’ ( g 
s M 1% % ! 11 
tit x yp 2 2 
1 r sv 6 it it? 
4 I ‘ 26 aH - %&% 
20% 1 M 24 + 34 t 
> i} ' «( Y 
re Se 15 + 1% 
nt ‘ 73 7 A 
157 144% 14 0 ‘ 
Mw \ $1 41 + . 
tis 3 G I } } 1 - 3 It) t 
2654 $ Goodyear T. & R. 10 % 10 My l +.21 
D4 22 Goody r.& R.pf. 26 22 Zt 12 
1} ts DD G I 8 S 28 2 . 
170 0 rill I 170 161 16S 4. 51 l 2 + Ov 
13 1 Her l 1} « 
11 H. i - 14 14 1% < , 
He ' }1 he i 200 Fensland Oil 1 ot) 9 
In t r 3 - %&% " 2 100 Granada Oil , } { 
: 30 Imp.’ LB a ¢ 1% 24 12,100 Gilliland Oil ... 3% «= 2% 
m0 700 Lake 7 co a 60 60 2 21,4) Glen Rock Oil... 1 ly 1 
1 l Fes Fy nail i 1 , a 1000 Harvey Crude Oil .06 03 Os 
1% 1,000 han I wv 1% p. 4 en” ' 000 Hudson Ol! : 16 1? 14 
y ‘ 8 7 “% 7 13,600 Internatl. Pet 15% i4 15% 1 . 
tr 04 4) Imperial Oil of D sly SN sy 
29 11 - % S> Imp. O11 (Can.) ot bao) 91 + 
1 nA) — S 6,000 Invincible Oil r’ts 2 1s 25 
50 " ; 2 TY “) Kinney Oil 25 25 2 ; 
5 eae 1 “ 11M) Keystone R. Dev l SY) 1 . 
Th 6% — % 7 2 1,4) Livingston Oil iS 38 ” 
a ~ 1,44) Livingston Pet 2% z z 
= 1 7s Sh) Lyons Pet. ‘ in Mn 1 
i id 07 +000 Lance Crk Royal .06 O4 On 
18 1 'y i 200 Manhattan 0, & P. .75 ni 7 
mn 60 +02 ti 22,100 Maracaibo Oil ‘ 24 1% 
10% m4 pm 1,300 Magna O. & R. 1%, 
oa eo \ ! 1,400 Marland Ref ° 2% 4 
= ; , 1 4 7 0 57,100 Meridian Pet on 9 
= : Petal and on one i til 7,500 Merritt Oil Corp i! 1H % 
; = Reo N . ‘ 19 4 : 4 ‘ 4 » 11.800 Mexico Oil t 1% 15, 1 
900 B ‘ on 2) 1 000 Mexico Kagle Oil. 14 14 + 1} , 
7700 Salat ‘ 100 Mexico Panuco 1% 1% 13 12 
100 P +) 0 1“) Mountain & G. Q. .S0 7 TD 5 
A 600 Midwest Oil 7 s 4 3 
» $.8) Mountain Prod 10 9 9% +4 4 
2 1.000 North Oil Co 22 22 22 
1m North StarO. & G. 3% 3% 3 
it 25,300 Noble Oil & Gas. .17 16 17 i4 
. 200 Nat. Oil of N. J.. 3% 2% 3 + 3 8 
It 07 8.300 Ohio Rar ae ; 11 13 Ht 
2 7 11,550 Omar Oil & G., n 1 v0 97 1's 
0 of 300 Osage N. Oil 03 03 + 1 
; S00 Pennock Oil 5 5 75 
24 1s De Mex. Fuel 24 + 4 on 
22 Iti Rowmity Pr...... 19 t 
1% 15 Red. Rock O. & G 16 +019 24 
7 414 Ryan Cons. .....:. Hy - Y% { 
64 2%}, Producers & Ref 114 + & 
‘ 14 u Salt Creek (prod.) 11% 


























Stock Ex 









































change Bond Trading— Continued 







































































The Annalist Barometer of Business Conditions 


spread of specula- 


stocks last week 
Virginia-Carolina 





a prolongs d r iread strike 
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Ne ow Je rsey 3s up about 4, 


count of the “postpone ment ‘of def nite 


a growing demand for well secured telephone 


Foreign Exchange 


Quotations through- 1 M 
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in a decided soften- to a new high level 


Iron and Steel 





betterment which 


to depress quotations meet 


ilmost two points 
seale of oper tions 


Cuban Government persi 
are beginning to make 


steel companies were 


ing up of inventories 
basis that was lower 


It must be remembers a 


* some complexitivs entering 
States Steel Corporation for 


tioned ranged from $10,000,000 to $15,000,000. 


e degree of improvement 
of earnings, and the i 
borhood of 150,000,000 barrels annually { altogether too earls 
general 4s registered 





petroleum in the United States. 
A rise in the oil stocks, 
tt may have its 


Southern Railway There are a number of reasons for 
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+ 
gained a fraction 
refunding 4s each advanced 


Southern Pacific 


no matter In what 
beginning, 1s usually car- 





confident that no increase in prices is prob- 
able under existing circumstances Then, 
too, there is _a_ suspicion that if railroad 
freight rates fall the effect must ultimately 
be felt in iron and steel quotations, and that 
there is really more of a possibility of lower 
prices than of any substantial advances. The 
best proof of the attitude of buyers was to be 
found last week when there Was no rush to 
place busine ss, even though a tie-up of trans- 
portation was threatened. In part this was 
probably due to the fact that the threat of 
a railroad strike was not taken seriously, 
But also there was the belief that there was 
no necessity to contract ahead when there 
Was such large capacity of the mills idle. 


Textiles 


OMMENTS concerning the pe ibility of a 
serious tie-up of the rai sds over- 
shadowed everything else in textile trades 











last weck. Both buyers and sellers gave more 
attention to the condition that would be 
created by a strike than to ordinary, every- 
day commercial transaction The result 
was, of course, that business suffered as ma- 
terially as was possible at this particular 
time of the year 

A slight strengthening wf the g y goods 
end of the market was an ong the very few 
interesting things which developed in the 
cotton fabrics during the week It came 
toward the end of one of the llest weeks 
the trade had experienced for me time, 
and it did not do a great deal toward stimu- 
lating buying The litth that was 
done wa based on 9% ents f 38-inch 
64-60 printcloths In the fir 1 goods 
there was not a great deal done ilthough 
certain lines of shirting chambray were ad- 
vanced a little near the end of the week It 
was expected that a new price on the best- 
known line of bleached muslins in the market 
would be anmounced today New quotations 


on prints and percales are awaiting some 


settled price basis for gray goods 





Advance sales of men's lightweight clothing 
to the retail trade have not reached the 
stage where the manufacturing clothiers, 
through their repeat orders, an give the 
makers of worsteds and woolens a very clear 





idea of how things are going In less opti- 
mistically inclined quarters of the trade the 
feeling is that this idea will not be given 
this season by duplicate orders, but rather 
by the failure of the clothiers to cancel goods 
already on order A good deal of this has 
already been done in a quiet w from all 
accounts, more especially in the r-priced 
* numbers The dress goods seem to 
have made a good start, which at least 
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yf week in 
f ne of the 


principal lines for the Spring season. Some 
of the prices on staple good n the new 
season's line are lower than they have been, 
and important advances are made con- 
spicuous by their absence , well-known 
jobbing line was also oy; ened for the coming 
season on Saturday last and probably the 
best-known manufacturing neern in the 

f ines to- 


country will formally price 
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a = al nl gg a hand new season was to acquire a large proportion of freight mov- _ Republic of Uruguay, $100,000 sinking fur ’ . 
give ething of a boost by the greater ing from American ports » per cent. secured gold bonds of 191 Stoc/} | 
buying activity in raw silks. during the past There has been a postponement of the Offered by F. J. Lisman Co.. New York ‘ of ransactions. - Bonds 
week and the consequent rise in the prices hearing. originally fixed for Oct. 24, at which 64 and interest ‘ 
asked for them Incidentally, it became time the Shipping 3oard Commissioners Province of British Columbia, $300,000 ° ‘ 
known during the week that, despite the promised to hear the views of the pioneer per cent. gold bonds, due March 5, 1939. OCKS, SHARES 
slump in the silk business that has ‘been so purchasers as to the readjustment of prices Offered by Wood, Gundy & Co.. New Yof 
widely commented upon, receipts of Japanese at which these forty-two steamship lines at 93.60 and interest yielding 6.10 per cent. 9, 102) 
raw silk in this country so far this year bought Shipping Board vessels. The new Wilmington Del., & 0,000 5 ps pot si 
have been exceeded, in the last five years, date has been fixed as Nov. 7, owing to the bonds, due April and Oct. 1 "1047 49. exempt 1919 
only by those of the boom era of 1918. And requests of the United States Ship Operators from all Federal income taxes. le mab invent 1,835, 
at that the margin between the two totals Association and some of the pioneer pur- ment for savings banks and trust ‘fend 
amounts to only a few thousand bales chasers. There is no indication that the New York and Massachusetts ‘Offer 179 
Buyers of linens continued to trade more Shipping Board will recommend to Congress Watkins & Co., ‘New York at 100 ) 188 
or less freely in this market throughout the that the initial prices be reduced to the interest, yielding 5 per cent ay 1514 
week, but there was no marked change in present world market value of tonnage. Inas- ve oe as he aemuage 938 
the character of the transactions. Prompt much as the operators have been invited to state vf North Carolina, $5,000,000 5.95 
shipment business with the other side of the attend, it is thought probable that there will cent. coupon notes, dated Oct. 1, 1921 — 
Atlantic was stimulated somewhat by the be some extended discussion of the present aan 1, and July 1, 1923, exempt frot 9,58 
growing certainty that the tariff will not value of American-flag tonnage, as viewed Federal income taxes and from State, 90,98 
interfere with imports until some time after by the operators. = A a oot aoe vei a. State of Ni 
. “ . . ml Trading 1 lang i y 7 arolina, legal investment for savings bank 
oad ae tae on wid Gee tome . ae Hearings were resumed last week in the an«| trust funds in New York, North Carolit DS 
et BR Je: ag Mcnag® ot: House Committee on the Merchant Marine and other States. Offered t ‘irs r 
that were asked for these goods reflected not and Fisherie ‘ : »y First 
: > ee “stl ips : . ( sheries on the bill seeking to have Bank, Bankers Trust Company, Kiss 16,084 
ymly the lack of buying activity, but the npg day soteitilics : ; : ‘ “ ‘ Uy ; $ 
oe . : 7 en ae . the transport service of the army and navy nicutt & Co., Stacy & Lrat ind 13,6 48 
weaker tone of the market at Calcutta and discontinued and turned o\ ¢ Bac i : ‘ : ; Sree ys ms 
a decline in rupee exchange. ws ROG 2 : d over to private lines. & Co., New York, at 100% and interest, yie 14,108,450 14,158 
Another section of the bill would require the ing about 5% per cent. Ki 14,801,650 15.334 
Panama Railroad Steamship Line to quit the Almadura Apartment Building $160 15,578,900 14,107 
sphere of commercial operations in which it Miller first mortgage gold bonds, dated S 6,159,000 ti, DROS 
competes with privately owned merchant 1, 1921, due 1% to 10 years thereaft : ; : 
Money ships. It is a matter of doubt as to whether Offered by G. L. Miller & Co Atlant t panes a 
the committee will be able to get a favorable prices yielding 8 per cent : . $76,888,400 $7! 
N essy tone prevailed in the money mar report on the Transport bill. In well-informed City of Detroit, Mich., $986,000 registe: . S74, 150 2.4 
A ket throughout the week. The supply pay les at ts said that there is not the re- per cent. street and sewer bonds, due A alings compare as f 
was more than adequate to the demand motest chance for the Panama line to be dis- 1 and 15, Sept. 15, Oct. 1 and 15 O55 - —_ mpare as 
and for most of the time call funds ruled at continued. exempt from all Federal income tax tax 
4 and 4% per cent., with a close at 5 per The American shipowners have suggested exempt in Michigan, legal investr ea ‘ - po 
cent. on Friday. Outside of the Stock Ex- to the Hous» committee that a bill be intro- savings banks and trustees in New \ 600,504 $2.2 
change the rate was as low as 3% per cent. duced authorizing the Department of Com- Massachusetts, Connecticut and other Stat 5, SMM 1,1 
The renewal rate on the opening day last merce to issue a call for an international Offered by Barr & Schmeltzer nd Kear 7,815,000 ‘ 
week was 5% per cent., and this was steadily meeting to fix loadlines for ships of all mari- Higbee & Co., New York at price vieldir 7, (4M 
cut down until 4 per cent. was reached, the time nations. Opposition has developed to 5.60 per cent. , : 49,040) 
the suggestion that loadlines be fixed inde- The Ohio Public Company, $5,100.00 
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The same was true of commer 
rates at 5% :« 6 per cent. i 8 > special foi . : . : . 
Te ahr te dee cue inom An unofficial poll of the Shipping soard due Oct. 1, 1946. Offered by Halsey, St 
ae ee . 2 oF ; has revealed that the majority of the Com- & Co., New York, at 97% and accrues 
ances were slightly more active, due to pur- issioners are disposed . ; 2st. vielding over 7.75 per cent 
Guaetn te tutetior banks missioners are disposed to report that the est, ylelding over (.() per cent 
Tie Metoral Reserve Bank statements. that International Mercantile Marine Company Canton, Ohio, $300,000 school district Sie A UVerd @S—Bonds 
, igo ge Psst a agg etc tga Mle cannot be recognized as an American steam- 6 per cent. bonds, dated Sept. 15, 1921 s g : 
for system and the New York bank, showed : fa serially S * 992 : . 
Snereases in reserve ratio in ti as eat ship enterprise. It has been pointed out that serially Sept. 15, 1923-40, free fron 
ASCs « . tne Case vO > frag 2 > iti @ Locka Weder: inc > z _ red - Hal * . “ 
the system the reserve to deposit and Federal the Directors of the British subsidiaries of Fede I al income taxes. Offer d kt I Ty Y-FIVE RAILROADS 
Reserve note liabilities went as high as the American holding company have_ the Stuart & Co., Inc., William R. Compton Cx 
70 3-10 per cent., a figure which has not been aaaat right to stipulate how the dividends of oe etn — at prices yielding 5.2 Net - 
exceeded in four years, or since Oct. 26, 1917. the corporations are to be spent. In the Vi DOr Let. Low L Ch'ga Last Y 
This compares with 43 3-10 per cent. for the opinion of the Commissionérs, this means State of Colorado, $2,000,000 highways i ‘ 
snares egies ae gig that the I. M. M. actually has no control cent. bonds, dated June 1, 1921, due J 
corresponding week‘ last year The ratio : ; = = , ; 1.78 
then, however, was computed on the basis of over its foreign-flag companies. 1951, exempt from all Federal income t ‘ ae 
net deposits and Federal Reserve notes in An agreement has been reached whereby legal investment for savings banks and > 7%) ; 
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note circulation. the Shipping Board for the ships : State of idaho, 000,000 5 per cent. 1 i a 
Several Congressional attacks on the Ship- way bonds, dated Jan. 1, 1921 lue Jar 1 ipod . 
ping Board have been launched in the last 1941, exempt from all Federal income tax : bid + 4 
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Shipping : cial operations of the board has been de- tees in New York, New Jersey, Connectic mpgs : 
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‘ abn’ te nt gc: : than one-fourth of this sum has been dissi- City of Syracuse, N. Y., $520,000 cou, i i244 + .48 
to Continental Europe. A previous reduction chtedl tar aeumens . . < lef ath Saar nak 2 in dated Ne . 10 ; : 
had been made to the United Kingdom The pater »v advances to operators to me et def- go » per cent. 2ONC S, ater rv. 2.6 
S03 inaviz li e ai lady ent A oat icits on voyages completed since that time. due Nov. 1, 1922-41, exempt from all Fedet . Th 4 
Scandinavian lines followed the rate reces- peed “te b rarer +e i aie Dias Sackett heated ; r - 
sions with similar action. The increasingly egisiation has been introduced in_ the and New rork State income taxes, lega = ’ 
2e titi - or = ee House to abolish the Shipping Board, but it vestment for savings banks and trust Ti 3.71 + .14 s 
keen competition with the tramp steamers is < “ p “ > : 
. | oceania > gs Re elgg ning is not believed that the sponsors of the in New York, Massachusetts and Connecticut 
the reason for the slashes in ocean tariffs os ~ hase © vh “t suse its Offered t Barr & Sci Itz New ¥ > ah sOTTEC 
The movement by the steamship lines seeks _ rhe The go . i b a yoo > at mor “eg iding 4 7h to 5 ame ae FORTY ISSUES 
t orevent he *: 3 ste i » i € aaop L yn. es ro Sal iaS een ade Oo é ices yle 4 i 00 ye cel 
or event ul e tramps from stepping in and transfer the activities of both the Emergency Cook County, Ill, $1,000,000 4% per in Sa 
undercutting them. : A : Bs sinfle . > ll “ 
on " . . Fleet Corporation and the Shipping Board gold bonds, dated Oct. 15, 1921, due annu Net Da 
The Shipping Board has eliminated from to the Department of Commerce. Oct. 15, 1922-41, exempt from all Fede Close Change 192 
the number of managing agents authorized There has been a favorable turn in the income taxes. Offered by Stacy & Braur 0.7 { 
to maintain services to the M dite rranean negotiations of the Shipping Board for a Marshall Field, Gloré, Ward & ¢ ‘ on 
and the Levant the Oriental N vig tion Com- share of the Egyptian cotton carrying trade, York, at prices yielding 5 to 5.50 per cen 74 ( 
nd Ay no agus & = 2 en. but nothing definite has developed. Township of Woodbridge, J., $284, 2 
: GAMerican Lanes and the Salrimere er cent. sewer and paving bon ate ( 
Oceanic Steamship Company have had the fs 1921, due Sept. Mn 1937 tax exempt ’ + 
sphere of their operations restricted. Theres New Jersey, legal investment f 
will be only three operators from the North e Lenin amd me ras : 
J : é yanks and trust funds in f ray" ——— 
Se awe to — ee i -—- as i Offerings of the Week Offered by R. M. Grant & Coe., w Yor — lighs and Lows—Bonds 
res 0 1e rece aecisions. ese are P wy « j ares rie ine 5.4 ' - y 
at 102 and interest. yielding 5.60 per ce 
A. H. Bull & Co., Export Steamship Corpora Shawsheen Mills, $5,500,000 tentyear 7 per City of Akron, Ohio, $163,000 6 per 40 BOND 
tion, and the Balt ore Oceanic Stez sh ; ; , N High Low 
fon, anc ve altimore ceanic Steamship cent. gold notes, dated Oct. 1, 1921, due Oct. 1, co@ on bonds, dated Aug. 1 and Sep j 81S R756 Ji 
Company. 1931. Offered by Brown Brothers & Co., and 1921, due Aug. 1 and Sept. 1, 1922-31, ex nie 1 ae da reap 
Announcement has been made that the gen- Hayden, Stone & Co., New York, from all Federal income taxes, legal iny ae oe ee 7 on — 
eral cargo service operated by A. H. Bull & accrued interest yielding about ment for savings banks and trust fund an @0 98 Sica. 76. @% Gan 
Co. from New York to West African ports Middlesex County, N. J., $100 5% per New York, Massachusetts, Connecticut ‘3 Dec. 89.48 Jan. 74.24 De 
tor the Shipping Board will be improved by cent. road improvement bonds, dated Oct. 1, other Eastern States. @ffered by Hor “ “teat oie 19 a 
the addition of another steamer. Rates have 1921, due serially Oct 1, 1925-1936, tax & Weeks, New *York, at prices yielding S ere a aa “tl at as AL 
been cut 10 per cent. by the Bull line, as exempt in State of New Jersey, exempt from to 5.60 per cent. : - , nid - Pep a1 4 he 
the initial step to win from the British a all Federal income taxes, legal investment The Ohio Public Service Company, $5, 1 ene — se a oe 
larger share of the carrying trade. The for savings banks and trust funds in States 000 first mortgage and refunding 7% pe! I ee ee ee 
decision to back up the Bull line is inter- of New York and New Jersey. Offered by gold bonds, dated Oct. 1, 1921 lue Oct sis 
preted here to mean that the Shipping Board A. B. Leach & Co., Inc., New York, at prices 1946. Offered by Arthur Perry & Ce t er 
is prepared to wage an aggressive campaign yielding 5.15 to 5.40 per cent 97.25 and interest, yielding over 7.75 per . 
e . > 
J 
Transactions on the New York Curb—Continuec 
Range, 1921 Net , Range, 1921 Net Range, 1921 Net 
High Low Sales High Low Ch’ge High Low Sales High Low Ch’ ge | High Low h Low Last Ch’'g¢« 
1j§  .98 600 Tonopah Belmont 1; 1¥y ts 63 100 Vienna 5s ....... .63 63 es i; 10 Mt O1% 11K + § 
lf; .54 40,400 Tonopah Divide 73 67 +.04 YR 20 Con. Gas 8s -100% 100% + %& | 101% 90% 4 LOOK, 100% 
1% ve 2.750 Tonopah Ext 1% 13% + 7 gol 5 Cop. E 100% 1005 a i 23 9 14 14 ai 
1%, 1 900 Tonopah Min 1% 14 G F | 9R% 29 Cop. E 101% 101% + ¥&% | 100% 9714 10+ 1H 
% 35 4,100 Tuolumne C 40 3h ORK “) Cop. E 102 101% + % 00% = OY ; 2 =F", . 
27 21 300 United Verde Ext. 26 25% 99 43 Cop. E. .102% 102 : | 99% Y5% . » 84 WH + 5 
7% 1% 800 Unity Go 43 414 | as 1 Cudahy ..100 100 +- & | VO% i414 14 ww 4 % 
3% 2 United Eastern 2s 2y | ta 155 Cub.Tel.Co.1st lien 98% 97) K 
10% .37 j U. S. Cont. Min 48 3x 17 | & ref.mtg.g.b.7%s | 5 97% 
1% .01 1,000 Wilbert Min 02 02 02 ; | i941, w. i 96 95 9y%+ % | *«i102% «27 » 100 
1% a) 6,200 West End Con 96 SY 95 +03 | 8% 91h 2 Deere & Co.7 4% 8 + %& | 100 913 985 . 3 
1% % 9,700 Yukon Gold 1% 1% 1% + % | 98% 98% 1 Duquesne L. } 100% 44 o8% + % 
; Tks, 36 98% 98% | 103% 100 4 102% + 
BONDS 1 y2 i Emp. G.& L. 6s,’26 93% 98% 93% |} 103% 100 2 103 
(In $1,000 lots) 7 Poenct Gov. -— ‘ % 45% | — =. + % 
. . a 96, 2 Fed. Sugar ts, °24 96 96% 05% “= 4 
« > + , 4 4 ‘ 
- = ; —_— _—_ “= 69 69 9 7é 19 French Gov. 6s... 67 67 100% y — ¥& 
— a oe n m 6s . Os 28 Galena Sig. Oil 7s 974% 947 97% — 1 107% IS4 4 —- \% 
i a 44 Allied Pack. ctfs.. 49% 43 43 4% M4 Goodrich 7s, 1925.. 9% 94% 9% + % LO5% 97 + % 
100 941 . 2 Pac! Bae 18% — i% 9 Gen. Asphalt 8s..101 100% 100% — % yoy "9 114 + % 
100 Site 53 Alum Me.7a,"S3-04 am ote 34 Gr. Tr. 6%s, new. 99% 99 9% + % La 
+ Eng aa AIUML E18, So. 100, 99% OH + isd Gulf Oil 101% 9% 1014 + 1% | 103% 93 : a 
100% anid oo ara. Uo. ta, 2. 99% 99 99 = 17 Heinz 7s 100% 100% 100%. | 100 6 
body aa 7 = ba a a 938% WD + % ‘ 1x2 Humble Oil 7s.... 98% 97% 98% + % | M4 i + 1% 
a ‘cee __ Am. Tob. 7s 101 101 - 83 26 Int. R. T. %...... 76 73 75% — 2% | 100% + 3 
a oo oo see ae So 101 101% + % 79% 37 Int.R.T.4s,’22(.P. } 99% 
a4 Do 2 pad Anaconda 6s J 91 91% + % Morgan rects.).. 76 72% +74 —2 | ; 7 191% +1 
a ae 127 Anaconda Cop. 7s. 97% 96 %% + % 96% 24 Kennecott Cop.7%s 96% 96% 96% + % | 98% 96 I 96 98% 4+ 5 
102% 7 85 Anglo-Am.Oil 7%s.102% 101% 102% + 101 8 Lig. & Myers 6s..100% 100K 100% : |} 107% 9 " 100% 101 
100% 93% 12 Armour & Co. 7s..100% 99% 100% + % | 97% 5 Lib..McN. & L.7s. 97% 96% 97% + % | 100% & ++ + ns 
be oO 4 Barnsdall 8s . 97% %% — & 102 22 Morris & Co. 7%s.101% 101% 101% . |} 100% 1 a 96% 98% + 1 
93% Gs il Beaverb’d 8s 8% 68% — 4% 100 7 Nat. Leatker &s.. 97 %% 9% — % 104 103% 108% 4+ % 
— 1 Beth. Stl 98% + 1% 97 C.&S. 8..91 89 8 +1% 1013 101 101% + 4 
9% 95 10 Beth Su 99 + % 72 N.H. & H. 4s 61 54% 60 +3 | 95% 92% 03% 4 
oo re > Beth om 100% | 44% 2 _N. H. & H. | 8O% 78 x) 8O%, 
f 2 ‘an ac. 6 98% a4 | 198 > 9 , 
103 94% 5 Can. Nat.Rv.7 102% ow ie 4s, 224 E. iss.). 44% 2 444 
Me 94% Ci Nat.Rv.7: 2% — % 99% 92% 10 Ohio City 7s, ’'22.. 99% 99% 99% .. } 
po - 7 = & E . 63% + % 7 9% 11 Ohio Cit. 7s, '23.. 97 97 97 Ma 
135 an = one Diy r a ae, dl 40% — ¥ 99% 98% 4 Otis Steel 8s, "41.. 99 99 99 xy | 15% 5% Ber 5% «5% COMO OH 
, 90 4 Cit.Ser. S.B.73,'66.102% 102% 102% — 1% 97 95% 60 Phil. G.5%s,'41,w.i. 96% 95% 95% —1 | 12 84 0 Ger is 8% 8% 8% 
29 76 30 Con.G ,E.L &P Co O8% wR 5 P. P. 7%s, G.D.B. 11% 61 > Gr " 61% 6% 
of Balt.7s,’31,w.i 97% 97% 97% { 31, w. i. .. 9% 9% 8% .« 16% 5% 165 Hamt 7% 5 Oe — %& 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
O it Market 
pen ecuri arke IADIAN 
U. S. Government Y ANADI 
' ECE Governm 
Loans Adveitisements of quotations on wnlisted securities are accepted only from dealers pane ms ent 
and brokers of recognized standing. They are as of the Friday before publication—the I rovincial 
eee , last full day of the financial week. Changes occurring on Saturday will be reflected | and 
Wholesalers to at the opening of the market on Monday, so that these quotations are subject t& M °° al 
KS AND ROKERS «lteration. Address Advertising Department, The Open Market, The Annalist, VviunicIp 
BAN B 2 Rector Street, New York City. BC INDS 
eld 6% to 742% 
C. F. Cuitos & Co Bonds Bonds 
¥ ” ™ 
MILLER & CO. 
The Oldest House in America Dealing UNITED STATES AND TERRITORIES York Stock Exchange 
+e : : Bid Offered ’ ; : otes 12¢ iway New York 
Exclusively in Government Bond Consol 2s, April, 1930 suee oan 101 C. F. Childs & Co., 120 Broadway, N.¥.C. Rector 67 
$ Old 4s, 1925 ect 10444 104?  C. F. Childs & Co., 120 Broadway, N.Y.C. I nee 
= : Conversion 3s 30 days fro 
New York—Besten— Pittsburgh ae on a ue C. F. Childs & Co., 120 Broadway, N.¥.C. 1 _ : 
roit— i Liberty 333 2.10 92.16 C. F. Childs & Co 3 ,mz.C; 3 ¢ bint 
Detroit—Chicago Liberte: 1S S| ao "NYG! I ( CH FIN. COM. & PFD. 
I iberty 2d 2.30 92.40 C. F. Childs & Co., N.Y¥.C. R I riRE COM, & PFD 
Liberty Ist 1 93.40 C.F. Childs & Co ee R I am : 
Liberty id 12.46 92.50 C. F. Childs & Co N.¥ R FITHS CLASS A 
Liberty 3d rs 4 W450 Cc. F. Childs & Co Se Fe Re 11. & REFINING 
liberty 4th 4148 2.46 92.80 C.F. Childs & Co _ NN. I NKLIN MFG. COM. 
na 2 ‘ iv w Co.F.S s&Co N.Y 1 . 
: 1961 7x} C.F.C & Co N.Y.C. | ELE UNITS 
TO + a ‘_ . 22 4) CFC ; ‘oO N.Y.( R Com. & Pfd, 
OBINSON a ctor; if ’ C. I Cc oO ay, N.Y. R ITAN +-0e STORES 
~ + Philip ( ” C.F. Cc ‘o., 120 Broadway, N.Y. R ‘ mond 
Porto Rico ( n CF.C *o.. 120 Broadway, N.Y S PREF. & COM. 
Hawaiian 5% Q ol Cc. tr ‘o., 120 Broadway, N.Y. I ALP & SEAL 
U. S. Government Bonds FOREIGN SECURITIES, INCLUDING NOTES ) B )REMER 
ons SAE ERA IK RB Q 
Investment Securities ‘ . GOVERNMENT ISSUES EN 
eee: - BONDS: 
4s, 1896-1990 P 13 44 Pynchon & Co., 111 Broadway, N. Y. ¢ , 
5 fom 1897 4 4 Dunham @ Co., 43 Exchange Pl. N. ¥ 83 ay. Hampton Hotel, 
w or SUT +4 15 Pynchon & Co., 1 Broadway, Cc 
26 Exchange Place Ne 1945. 66% 67 Dunham & Co., 43 Exchange Pl., N. Y 8 ALBANY. 08 
Members New York Stock Bechange 3 194 (unlisted _ a. 
) m 6 4 Pynchon & Co., 111 Broadway Cc rs | 
5 1945 (£20 4 ‘ 4 6 Dunham & Co., 43 Exchange Pe ee ° 83 i wae 
M5 (£2 ) 66% 7 Pynchon & Co., re I adway,N. Y.C. R 
\ recession 4 4414 15 Dunham & Co., 43 Exchange Pl., N. Y “ ~ i 
gente eect ae sae | REIGN BONDS | 
72 7 Pynchon & Co., 111 Broadway, N. Y. C Re rs \ 44 J | 
i] is & 5s (All Issues i] 
° ti 1 
Canadian 6 6 Dunham & Co., 43 Exchange Pl., N. ¥. C. Hanover 83 1} & 5s (All Issues) 
ae ’ ‘ o4 Pynchon & Co., 11] Broadway, N. Y.C Re t ms & Gs i 
Government, Municipal and 6 70 A. A. Housman & Co., 20 Broad St., N. Y. ‘ i 
Cc 7 oration D 66 Gy Dunham & Co., 43 Exchange Pl., N. Y. ¢ Ha 8 oie All Issues i] 
ener 12 ‘ 70 Pynchon & Co., 111 ‘ _N. ¥.C. Rector 8 ee Se i} 
192 Pynchon & Co., 111 3 2c & . | Munic i ssues) |] 
Securities Bs ee ee tes roe F : 1] Junteipal (AUT \| 
100 Pynchon & Co., 111 N.Y.C. Re | naUeS i 
i} uguay 5s, 1919 ] 
| | 
A. E AMES & CO. i tat ieee Biel ee aoe. ee 
Established 1889 2 toneeeoeee ss | UNHA 
74 Broadway ‘ieee * ‘ee . | & Ga i| 
Toronte NEW YORK Montreal =, = Gomee.! Me Oe ECIALISTS | 
Yelephone 8045-6 Rector 6 37. Pyne hon & N.Y.C. 1 
} i N g Pi , 
11 2% «Py N. ¥ e Fiace New York | 
40 41 ee. 4 i “ 8300-16 Hanover if 
> —————— 2 road | 
39 10 Rroad S ae a 
B $414 12 y, N. ¥. ( , 
Br 451% 4 ' j i, 2 _— 
4B) Brazil 5s, 1913 43% 44 Pynchon 0., N. ¥. ( 
Brazil 8s, 194 a 90% — Pynchon & Co.. v, N Y.C. Rector 81 
Brazil Recession 4s, J. & J. 1 16% BTY I chon & Co ,N.Y.C. Re [Pp/ T . 
Brazil Recession 4s 14 37 , Dunbar & oo N H I] AL BONDS 
‘6 - aT > ia 99 Brazil 5s, 113. * 4 40) N ; 
BOND T OF ICS Do 5s, 1913.. 4534 441 4 . WDON. GO 
Our monthly free on. request for Booklet 8 Do 5s, 114... 48 49! N H aR Pal AND RD i 
. CANADA: $e : 
2 : | 
A. H. Bickmore & Co. “ree = ar i] 93 g9 ROL = ry * den igzel ( 1 - WADDELL | 
ae ae anadiar c 68, 1922 m 91 enry Nightingale 42 | 
eapseiaennamneioanens eee of re a 12 s NN Pynchon & Co., 111 Bro: t Y R Singer Building 
tom. of Canada " RN WY, Pynchon & Co., 11 2 a I a ae 2 » L 
7 7 Dom of Canada ° 124 s SS%4 Penakan & Co. li rn N. ¥ I i ete Ne a York 
——___—__— Dom of Canada Sls, 19: &K 4 Pynchon & Co,. 111 Broadway, N. Y. € ; > | Cortlandt 3183 
a Dom. of 4s, 182% "4 m5 Pynchon & Co., 111 Broadw 1 Oe oo I = 
— sitine tiie iain oem of s, If N ATs Pynchon & Co., 111 Broadw N.Y.C. I ; 
P om. of 3, 192 {i “4 Pynchon & Co., 111 Broadway, N. Y.C. I i 
Kansas Gas & Electric Pfd Dom. of 3, 19 92 93% Pynchon & Co. 111 eo - 
Pacific Gas & Electric 1st Pfd On. 6 3, | x: 8 Pynchon & Co., 111 N. ¥ Re Penn, Pow. Co. Issues 
“ Dom. of s, | sf uu Pynchon & Co., 111 N. ¥.C. Re Gas Co. Issues 
Utah Power & Light Pfd. Dom. of Canada 5%s, 1 85% 87 Pynchon & Co.. 111 N.Y.C. I Valley Transit ‘Co. 
Dom. of Canada SN ROY Pynchon & Co., 111 N. Y. ¢ R vice Co. Issues 
Dom. of Canada I! sul ‘ Pynchon & Co., 111 i 3.8 I 
John Nickerson, Jr. CHILE owneC 
6i Broadway, New York, N. Y. Republic of Chile 8s, 1941 984 9S Se. S46 Sede HS R, cc oa 
ae en eee —_ —— CHINA i tle Bidg., Philadelphia, Pa. 
ase Chinese Reorg. 5s, 191%-60...... ve iK%; Pynchon & Co., 111 Broadway, N. Y.C. f F Ce ig : 
COSTA RICA | ; iphia loce F.xchan 
ma re Rep. of Costa Rica 5s, 1911... 12 i4 Pynchon & Co., 111 Broadway, N. ¥ Rector 813 ) 
T ay . ae _ 
| Short. “Term Notes UBA 
Bought, Sold & Quoted Rep. of Cuba 5% Treas., '31 70 Th Farr & Co., 133 Front St., N. ¥. C. John 6428 zil 4% Loan of 1889 
4 DENMARK: . ° 
NM. ese Reorganization 5% 
Curtis & Sanger Denmark, Kingdom of, 8s, 1945 103% 104% Pynchon & Co., 111 Broadway, N. ¥.C. Rector 818 s ” 
Membere of tha Now York, Chicago pe Denmark, Kingdom of 6s, 190)] $5 7) Pynchon & Co.,, 111 Broadway, N. Y. ¢ Rector 818 Mexican Gov’t Leone 
Boston Exchanges : FRANCE: 
48 Wall St. New York City French 3s (option of Go 37 $2 Pynchon & Co., 111 Broadway, N. Y. C 3 4a RED 
Phone 6144 Hanover French 48, 1917 rT 17 A. A. Housman & Co., 20 Broad, N. Y. C 3 . & ELD GE, 
A TT ~ = = aa French 48, 1917 14 471i, Pynchon & Co., 111 Broadway, N. Y. (¢ " 
GIO ES oe SLE Eh French 4s, 1917 Th Hitg Jerome B Sullivan & Co., 44 Broad St New York Stock Exchange 
ch 48, 1017... 45 17 Dunham & Co., 43 Exchange > F1., N. ¥. ¢ 83 8 N. ¥. Tol. Recter 8466 
Mrench 4s, 1917. 46% Hit C. B. Kichard & Co., 20 Lb’ w Y. ¢ ‘ a 
I wh 4s, 1918 id 4 Pynchon & Co., 111 henatwas. 3 Re r 3 
Pd i Souders & Co Mrench 5s, 120 6% 67 A. A. Housman & Co., 20 Broad rr ¢&. 2 3 New York City 
* a Hrench 5s 1917 78 a0 Pynchon & Co., lil Bri adway, N. ¥.C. Rect : 
#62 French 6s, 1920 66% 67% Dunham & Co., 43 Exchange P'1.. N.Y _Ha 8 5 Trust and Insurance Co 
Investment Securities ‘rench 68, 1920.. 665, 67 Jerome B. Sullivan & Co.,44 Broad St.,N.¥.C on 
French 6s, 1920 bi Pynchon & Co., 111 Broadway, N. Y. ¢ Re ctor 81 Stocks 
Vrench 6s, 1920 661 A. A. Housman & Co., 20 Broad, N. Y. € | 
31 Nassau St., New York French 7igs, 1941 021% Pynchon & Co., 111 Broadway, N ¥.C. Rector 8 arkKer & Company 
h Grand R French &s, 1945, A Pyac hon & Co., 111 Broadway, N. Y. ¢ Rie 8 : 
Chicage an aptde French Premium 5s 66% e Richard & Co., 20 B’way N Y V kb Stock Department 
Detroit Milwaukec Frenc h Premium 5 10 Gt hed am & Co., 43 Exchange NY : Ta: 
French Premium 5s, 1920 bitilg Pynchon & Co., 111 Broadway, N. ¥. C. Ree R18 all Street New York | 
a French Pre miun ss, 1920 66 Jerome B. Sullivan & Co., tay Broad St.,N.¥ k -. f | 
PERC SREP AO I 67 C. B. Richard & Co., 29 Boway, N. ¥.C. W Tel. 110 Hanover 
‘ Victory 5s ‘ mt A. A. Housman & Co., 20 Broad, N. ¥. C. Re a - ss 
Fre nch Victory os, 195 net Yi} Dunham & Co., 43 Exch: ange Pl., N ( Ha 8 
e ir -_ Victory 5s, 1931 it j Jerome B. Suillven & Co., 44 Broz t Y i 
trench Victory 5s, 1051 nel ; C. B. Richard & Co., 29 B'’ way ( WV ' 
Jerome B. Sullivan Mrench Victory 5s (optiona My Th Pynchon & Co., 111 Broadway, N. Y. ¢ Re 7 Ch b lai & Co. 
FOREIGN MUNICIPAL @ ?;REA’ 4 ice 
GOVERNMENT, . R.R.BONDS ae BRITAIN : 9 Pxct — - . am ga 
s Mi Dunham & Co., 43 Exchange I Eo. nover 8 Incorporate 
44 BROAD STREET. NEW YORK 38s Sina ce Co . P 
Tel. Broad 1728-4; 7130-4; 5284-5 ritish 58, 1928... : vt. BRT Dunham & Co., 4% Exchange Pl, N.¥.C. H 115 Broadway New York 
sritish 5s, 120-47 awa 347 Dunham & Co., 43 Exchange Pi., N. Y. ¢ Han 3 
‘ritish Funding 4s Mi Pynch: n & ( o., 111 Broadway, N. Y. ¢ R 
Sa ETE SIE IE AH sritish Funding As, ex coupor 278 oUNN Punham & Co., 43 Exchange Pl N. Y. ¢ H 83 
iritish A% = War Bond 29) TSI4 SO Pynchen & © 0., 111 Broadway, N. ¥Y.C. Re 
tritish 5% War Loar W20-47 70 72 l’ynchon & Co., 111 B , Cc 5 
Wolff & Stanley ri an oS, ood 7s a) Pyrchon & Co., 111 Broadway, N. Y.C. Rector 81 R. J. Reynolds Tob. 
british Se, 1) . su s2 Pynchon & Co., 111 Broadway, N. Y. ¢ Re 81 B Stock 
Jritish Victory 4s 208 sO Dunham & Co., 43 Exchange Pl., N. ¥.C. Hanove Stoc : 
BONDS sritish Victory 4s 4) he Pynchon & Co., 111 Broadway, N. ¥.C “ € Bought & Sold 
GERMANY: 
Tel.: Rector 2930 ierman Govt. 3s f, “ Dunham & Co., 43 Exchange Pl., N. ¥.C. Hanover MacQuoid & Coady 
yerman Govt 4s 7 i} Dunham & Co., 443 lxchange U'l., N. Y. ¢ Ha noe 
72 Trinity Place, N. Y. ierman Govt. 4s ¢ 4) aioaa T. Suliiy n & ri ¢ es 3; Rr-ai Ss va York Stock Excha 
ierman Govt. 53 ty ; Dunham & Co., 43 Exchange Pi, .N. ¥. Cc. 3 St., New York. Tel. Rector 9970. 
zerman Govt. 5s ‘ 4 ™% C. B. Richard & Co., 20] Ww a ——- 
verman Govt. 5s $1, 3% Jerome B. Sullivan & Co., 44 ‘Br ae St “WN Y I 
M Wol ae | 
i oy 
- Ss. oO fe & Co. — = 1920 (consol. loan) 297%, Dunham & Co., 43 Exchange Pl., N. ¥.C, Hanover 83 | Lie eveland & Pittsburgh 
© ge : {tallan 58, 1920.. 205% Jerome B. —— & Co., 44 Brood St a Y I i 
Specialists in italian 5s, 1920 a0) Pynchon & Co. 111 Bi cae. ta. % +5 | R. R. Stock 
tallan 2% Cc. 1. Rieh ard & « 'Bwey, N.Y. ¢ \ 
Independent Olls ttalian 5 oes 30 Pynchon & Co 111 Broa: iway, N A C. Rector 81 | 6 E NNETT M. MINTON 
41 Bread St. New. York italian Treasury note 5s 3N4 Dunham &'Co., 43 | Y.( Het i 
Phone 25 Broad alian Treasury 5s, 1925........ 39% C.B. Richard & Co., 29 B s ¥.C. Whiteha Broad St., N. ¥. ‘Phone Broad 4379 
Italian Treasury 6s, 1925...... 91 Pynchon & Co., Wl Broadway, N - ¥.C. Rector 813 — 
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; FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDING NOTES—Continued 
; 
GOVERNMENT ISU ES—Continued or ya SGU PO-Geatanen 
si TY: id le 
JAPAN: mid Otievet GERMANY: 7 . 
7” : ; oda = Hamburg 443 5% 6 Jerome B. Sullivan & Co., 44 Broad St., N. ¥. C. Bd. 1723 
Japanese 4s, 1931 err « @& 68% Dunham & Co., 43 Exchange Pl., N. ¥.C. Hanover 8300. Hamburg 428 oN 6% Dunham & Co., 43 Exchange Place, N.¥.C. Hanover 8300 
Japanese 4s, 1s) -. -. 67% al Pynchon & Co., 111 Broadway, N. ¥. C. Rector 6138. Hamburg 4s 6 6% C. B. Richards & Co., 29 B’way, N.Y. C. Whitehall 500 
Japanese 4s, 1951 (£20 pieces) 67% «RY Dunham & Co., 43 Exchange 1’l., N.Y. C Hanover 8300. Leipsig 48 ..... 5% ts Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300. 
Japanese 4s, 1931 (£20 pieces) is “0 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Leipsig #48 5% 6% Dunham & Co., 43 Exchange Place, N.¥.C. Hanover 8300. 
Japanese Ss, 107 > A. A. Housman & Co., 20 Broad St., N. ¥. C. Rector 6330. Leipsig 5s 6 7% Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300. 
' . psig 4 300 
Japanese Ist series 44s, 192 NH, 84% Dunham & Co., 43 Exchange Pl., N. Y. C. Hanvver 8300. Leipsig 5s Hy 7% Jerome B. Sullivan & Co., 44 Broad St., N. ¥. C. Bd. 1723. 
Japanese Ist series 44,5, 125 i aS | Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813. Mannheim 5 6% Lunham & Co., 43 Exchange Place, N.Y. = a 8300. 
Japanese Ist series 44s, 1% n+ oe) Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813. Mannheim 54 6% Jerome B. Sullivan & Co., 44 Broad St., . = Bad. 1723 
Japanese 2d series 444s, 12 Nt S4% Dunham & Vo., 43 Exchange Pl., N. Y.C. Hanover 8300. Munich 4s 5% lg Jerome B. Susivun & Co., 44 Broad St., x ¥. &: Bd. 1723. 
Japanese 2d series 4s, 125.... Sm M4 bynchon & Co., 111 lsroadway, N. Y. C. Rector 81k Munich 4s 5% 6% Dunham & Co., 43 Exchange Place, N.¥.C. Hanover 8300 
Japanese 2d 4%s,'25 (£20 pieces) SS S4y Dunham & Co., 43 Exchange Pl., N. Y Hanover 8300. Munich 5s 7 8 Jerome B. Sullivan & Co., 44 Broad St., N.¥.C. Bd. 1723. 
z . Munich 5s ™ 8% Dunham & Co., 43 Exchange Place, N. Y. C. Hanover 830v. 
MEXICO: Nuernberg 5% 6% — B. Sullivan & Co., 44 Broad St., N.Y.C. Bd. 1723 
Mexican 3s és NI 10 Pynchon & Co., 111 Broadway, N. Y. ¢ ector 813. Nurenberg 4 6% C. B. Richards & Co., 20 B’way, N.Y. C. Whitehall 500. 
Mexican 3s (silver)... y! 10 Jerome B. Sullivan, 44 B’way, N.Y. ¢ Broad 172 Nuernberg 5g 6 Dunham & Co., 43 Exchange Place, N.Y.C. Hanover 8300. 
Mexican 4s, 1954 bee ene 1, 4214 Pynchon & Co.. 111 Broadway, N ’ C. Rector 8 Stuttgart 4s 5% 6 Jerome B. Sullivan & Co., 44 Broad St., N. Y. C. Bd. 1723. 
Mexican 4s (French issue), “45.. 20 1 Jerome B. Sullivan, 44 B'way, N ( Broad 1723. Stuttgart 4s . o% 6% Dunham & Co., 43 Exchange Place, N.¥.C. Hanover 8300 
ae Ss, = Ti 7 cyan & oe ill Broadway, N. ¥.¢ Rector ae. HUNGARIAN ISSU 
Me "f A 45 (large)... ‘a ~“ Av erome Ub. Sullivar w : ( " ; > 5 - J 2) ; 
: ne ee ong (small " , - 9 “ Je cota LB psec trae 4 Bw = N.¥.C Budapest 4468 ..cccccccccsccccse 1% 15% B. Richards & Co., 29 B’way, N. Y. C. Whitehall 500 
: Mexican Se (Talon) : ri 47 Jerome Ei. Sullivan, 44 Bway, N. Y. ¢ JAPAN: 
Ment Gs, 1923 ‘ ‘ - Pynchon @ Co., 213 Broatwe N. R Cc. Hector 813. City of Tokio 5s, 1912-1952...... 57% 60 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
Mexican fis (large) ” ' erome Lb. Sullivan way, N ‘ sroac 2 Ps Ms * 
Mexican 6s (small) 7 ts Jerome B. Sullivan, 44 B’ way, N. Y. ¢ Broad 1723. NORWAY: 
Mexican Jalisco gold 63, 1930.. 2 Wanted Jerome Sullivan, 44 Broad St.. N. ¥. C. Broad 1723. Bergen, City of, Norway 8s, sk. 
: se fd. gold bonds, 1046 .......... 100% 100% Pynchon & Co., 111 Broadway, Ny ¥. C. Rector 813. 
: NORWAY , Christiania, City of, Ss, 1945... oe = 104 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813. 
Norway, Kingdom of, Ss, ske.fd. ° 
aid bende, Inge e “ [Otte 10 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 818. SWITZERLAND: 
Norway 6s (exti.dollar issue),"23 98 0 Pynchon & Co., 111 Broadway, N. ¥. C. Reetor 813. Berne, City h- ge 8s, 16 (8 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 818 
t mun. ext. loans o 2045... > nchon 0., ro. »N.Y.C. Rector ‘ 
POLAND: - — Zurich, City of, 8s, sk. fd. gd. 
Polish Lib. Loan 6s, 1940.. ‘ hs ot) Henry Nightingale & Co., 42 Bway, N. Y.C. Broad i771 mun. ext. loan, 1945......+..+ 104 104% Pynchon & Co., 111 Broadway, N. ¥. C. Rector $13. 
Polish Gs, 1940.......... - Mi “) A. A. Housman, 20 Broad St., N. Y. ¢ Rector 6330. TATE ISSUES 
ST: J 
RUSSIA: + 
. ANADA: 
Russian fs, 126.......6eeeee 8 Pynchon & Co,, 111 Broadway, N. ¥. C. Rector 815. “A a : 3 
Russian 5'4s, 1926 ) Dunham & Co., 43 Exchange P1., N. Y.C. Hanover 8300. British Columbia 4%s, 1925..... 7 90 Pynchon & Co., 111 Broadway, N. ¥Y.C. Rector 818. 
Russian 5%s, 1921 4 7 Pynchon & Co., 111 Broadway, N. ¥. C. Rector &13. British Columbia 5s, 1925....... 87% Sa Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813. 
Russian Ext. Ss, 1921 Mm 1 Dunham & Co., 43 Exchange Pl., N. ¥.C. Hanover 8300. British Columbia 5s, 1930...... 2 0. WwW. Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
Russian 64s, 1919 i4 17 Pynchon & Co., 111 Broadway, N Rj C. Rector 813 British Columbia 5%s, 1930. HHI 3 Pynchon & Co., 111 Breadway, N. Y.C. Rector 813, 
Russian Ext. 6s, 1919.. ‘ ib 16% Dunham & Co., 43 Exchange Pl., N. Y.C. Hanover 8300. British Columbia 6s, 1923....... 9 O Pynchon & Co., 111 Broadway, N. Y. C. Kector 513 
} . ae Lritish Columbia 6s, 1926....... O4 ‘ons Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
: RUMANIA: ee Columbia 6s, 1925. $4 V4 Pynchon & Co., 111 Broadway, N. Y. C. Rector $13. 
| anis 0 5s j 7 S 3. B ard 9B dway, N. ¥. C. Whitehall 600 ritish Columbia 6s, Mt 1 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
stra por 58 4 apineiie 6 9 P ne oo at ~ a cae N. y. Cc. Rector 813. Colony of Newfoundland 86% «ANI Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
tumanian Govt. oS, oan ° aii Colony of Newfoundland 6s, 14 YM Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
SWEDEN: Colony of New foundiand 64s, 4 WK Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
cia Manton of ty ot ee { St diadec VG oN Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
den, Ki do of, 6s, ' g af " Manitoba 5 92 Ls) Pynchon & Co., 111 Broadway, N. Y. C. Rector 813, 
bonds, 1939 ‘ “ ) 9 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Manitoba : ; 87 89 Pynchon & Co. 111 Broadway, N. ¥.C. Rector 813. 
Manitoba 87 O. W. Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
SWITZERLAND: aie Mantiohe o 5 25 4 914 Pynchon & Co., 111 Broadway, N. Y. C. Rector $13. 
Swiss Gov is (internal loan), | pe anitoba 6s, 1925 ......... ™ 96 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
" 1922-25 See - 173 178 Pynchon & Co., 111 Broadway, N. Y. C. Rector 613. Manitobs 6s, i928 Teint sas rT Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
Swiss Confederation %s, s.g. f ; ’ ‘ 7 anitoba 6s, 1930.......... 92 Pynchon & Co., 111 Broadway, N. Y. C tor 813. 
gold bonds, 140 1084 108 caee : > ty ee ey } fy ry —— a Manitoba Gs, 1131 dcceenveees 92 O. W. Pynchon & Co., 111 Broadway N. ¥.C Rector 813 
. ; rold lo of 1 20 SS sv > 6 : ™. 2... . - : F . : ’ 
Swiss S%s, gold loan of 1 ‘ ynchon & Co road), ay ue New Brunswick 5's, 1929....... SA 90 Pynchon & Co., 111 Broadway, N. Y.C. Rector 313. 
URUGUAY: New Brunswick és, s s&s, O. W. Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Uruguay 58, 1919.........ceeeee ns rD Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. New Brunswick 6s, 193 2 0. W Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813. 
Uruguay, Rep. of, 8s, 194 O% 9% Pynchon & Co., 111 Broadway, N.Y. C. Rector 818. Nova Scotia 5s, 85 87 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
Uruguay 5s, 1915 ... sein Dunham & Co., 43 Exchange Place, N. ¥. C. Han, &300. Nova Scotia 6s, My Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
5) 4) aiamesetetehte 58% Dunham & Co., 43 Exchange Place, N. ¥. C. Han, S300. Nova Scotia 6s, 93 95 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
: | ed ae = 93 O.W. Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
: = itario 48, SH 88 . ~ pa nee we 
MUNICIPAL ISSUES Ontario 446 ) Seechen & Ge” til Beaten LG. mee be 
ARGENTINA: pene 3s os ad ve 111 Broadway, N Y. C Rector 813. 
: Buenos Aires gold Ge, 1928...... 90 Hy Pynchon & Co., 111 Broadway, N. ¥.C. Rector 818. Guaaein ‘Sa, 1980. , 111 Broadway, N. ¥.C. Rector 813. 
' Buenos Aires gold 5s, 14 45 48 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 833. Ontarie ” +t ae te 7 5 2. a ty 
’ . ~ : roadway, N. Y.C ctor 813 
suenc Aire old 3 10 ” yn tecto 3. 
' eo ery eee 43 16 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. ——- .. 111 Broadway, N. Y.C. Rector 813. 
muenee Aires gold. Se (t0 , weed Co., 111 Broadway, N. Y.C. Rector 813. 
' pieces), 1944 .. ceeeee oo 41 13 Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 813. pe = io Gs. BOW... - -- esse ee 4 &Co., 111 Broadway, N. Y.C. Rector 813, 
; Cedulas 68 .......006. ‘} 28 ««32—s« GB. Richard & Co.,29 Broadway, N. ¥. C. Whitehall 6eg ff S2exatchewan ds, 1023....... SS Pee ooo itl Beeetee TG Bee Gis. 
: > ’ 1D. . J oS nchon . roadway, } 7 tector 813. 
: AUSTRIA: Sa ee en a = basasesece es oO. w. Pynchon & Co., 111 Broadway, N. Y. C. Rector 513. 
Mines $s ccs: eee SS BMGR Co: 43 Exchange ft: NYG: Hanover goo. | Sashatchewen 6% fggyecsssc-- S00. W: Pynchon & Co., II! Broadway, N-¥.C. Rector #13. 
Vienna 48 ...... evveeee ly % sunham & Co., 43 Exchange P : 3. anover le Saskatehewan 6s, 1925.......... « Ww » oi ming “ + 
dh lla aeneaiore e Fg Dunham & Co., 43 Exchange Pl., N. ¥.C. Hanover 6800. 25 . 3 O. W. Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
Vienna Se. Denleiaaaie’ sii w 60 C. B. Richards & Co., 29 B way hy ¥.C Whitehall 500. INDUSTRIAL ISSUES 
Austrian 6s, Treasury notes.... 4 Shy Dunham & Co., 43 Exchange Place, N. ¥. C. Han. 83500. CHINA: 
BRAZIL: ChineSe Hukuang Ry. 5s, 1951 
Rio de Janeiro ba, 1000...... a rs) Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. (£20 pieces) cecsecegaeesss. 46% 47% $Dunham &Co., 43 Exchange Pl., N. ¥.C. Hanover 8300 
Bao Paulo Ss, 17, Hi 7 Pynchon & Coe., 111 Broadway, N. Y. ¢ Rector 813. Chinese Hukuang Ry. 5s, 1901 
ie Peale Ba 0062 gS Pynchon & Co.. 111 Broadway, N. ¥. C. Rector 813. _ (£20 pieces)..... sesweccectane $8 47 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813, 
Sao Patilo tw, 1945 ro el 4 Henry Nightingale & Co., 42 Bb’ way, N. Y. ¢ Broad 7771. Chinese Hukuang Ry. 3s, 161 43 47 Dunham & Co., 43 Exchange P1., C. Hanover 8300. 
Sao Paulo 6s, 79 7% Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. Chinese Hukuang Ry. 4s, 1895, 58 63 Pynchon & Co., 111 Broadway, N. 'Y. C. Rector 813. 
Sao Paulo 4s, 07 17% Pynchon & Vo., 111 Broadway, / o Rector 814. FRANCE: 
Sao Paulo ss, a0 . Pynchon & Co., 111 Broadway, N. ¥.C. Rector 613. Midi Ry. of France Gs, 1920 (fa- 
CANADA: nw ralnwe a inowe re we . 60 62 Pynchon & Co., 111 Broadway, N.Y. C. Rector 813. 
Calgary 5s, 10 76 O.W. Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. Renae tee ne eee” 2 , 5 
Caleasy Gs, 198 . A ce tae gp eit eamman N.Y.¢C pied $13, Fa ag of 1920-1956) 59 63 Pynchon & Co., 111 Broadway, N. ¥. C. Recto? 813. 
Calgary 7 "5 lynebon & Co., 111 Broadway, N. ¥. C. Rector 813. +ER! NY: 
Edinonton rt ia ) M4 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. A. E. G. 4%s re 8 Jerome B. Sulliv: &e Cc 3 3 J . 
: % rc . K G. ca ale lee he 7 Je Sullivan & Co., 44 Broad St., N. Y. ¢ 1 
Grt Winnipeg Water Dist.Se , "j Pynchon & Co., 11! Broadway, N. Y.C. Rector 813. Badische Anilin Soda ra 9%  Dinham & Co., 43 Exchange Place N.Y.C, ‘ianove Fr 
| Grt Winnipeg Water List 2 “4 mi) Pynchon & Co., 111 Broadway, N. Y. c Rector 813. Badische Anilin Soda T™%, Sk Jerome B. Sullivan & Co., 44 Broad St ; 
Gtr. Winnipes Water Dist.6e 4 v7 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. German Gen. Elec. 4%s...... 7% 8% #Dunham & Co, 43 Exchange Place, N.¥ 
: er OnmEeUve (Mor Que) 5 4 7 O. Ww. Pynchon & Co., 11! Broadway, N Y c Rector 813. Hamburg-American Line ~—_. ee S% &% Jerome B. Sullivan & Oo., 44 Broad St., N. ¥ 
Baleons euve (Mont.-Que. digs, 30 86 Ww Pynchon & Co., 111 Broadway, N.Y. C. Rector 813. SD UD ascusnactacesace fie 7% Jerome B. Sullivan & Co., 44 Broad St., 
+ se ine .. St U Me th ) _ Pym hon & Co., 111 Broadwa Y Cc Rector 813. North German Lloyd 4%s.. ™ sy Jerome B. Sullivan & Co., 44 Broad St 
4 — *. = 0 Eynshon . ; o., tr = , —— — DEE 2P nenvanktcas<dcneesec iM 6 Jerome B. Sullivan & Co., 44 Broad St. 
’ o eal, City o s ONG Mlle ynchon ive or . - EE -_ inienatiie nations on i 
’ spenerens City of, Gs, 1922 ") Pynchon & Co., 111 x Y.c tector 813. ~ a 
{ ontreal, Cit f, Ga, 1923 Ur we Pynchon & Co., 111 Broadway, N ¥.¢ Rector 813. 
’ Ottawa, Ci of, tes, 1984 76 OW Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 7 ee = 
Ottawa, City of, hes, 1148 7) 0. W Pynchon & Co., 111 Broadway, N. ¥Y.C. Rector 813. | A BOND SERVICE FOR 
awa, City of, 5 M4 76 O8O Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. m H 
Outremont tis. 1922 V7 tos! Pynchon & Co., 111 Broadway, N. ¥. C Rector 813. Ba — — Wh t C p 
Sante we e = a rta 4 92 is Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. nks Brokers Dealers a o anies 
rovinee of Alberta OW Pynchon & Co., 111 § nN. ¥.C tector 813. v j 
| Province of Altwrts £9 O.W. Pynchon & Co., 111 ay, N.¥.C. Rector 813 We Publish Weekly may increase 
*rovince of Alberta 5s, OL W Pynchon & Co., 111 B’way, N. Y¥. C. Rector 813. Hy 
’ Province of Alberta Mn Ts Pynchon & Co., 111 Broadway. N.Y. Cc Rector 813. 5 co t h i r Divid d 
: Province of Alberta ts bit ee Wig OO. W Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. MPREHENSIVE e en S$ 
. Kae wae . : pine ‘ - re ee | , x Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813. QUOTATION SHEETS There are possibilities that 
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Am. Thread tis, 12s 


B. B. & R. Knight Ist j 1so 
Bell Teil. of Canada 5s, 12 
Beth. Steel Corp. 7s, July 1 Ls 
Can. Car & Foundry Ist tis i) 
Cen. Car & Foundry me 
Con. Coal Co. tat & ref “ rT 


Consol. Coal ref. 5s, 10 
Cuba Co. ts, Moo 
Dominion Coal Ist os 140 
Donner Steel ist &p.n , 
Fairmont Coal 5s, 195! 





Franciseo Sugar ts, 1930 
Federal Sugar Ref. ts ied 





Gen _ ing Ce Ist nie 
Hum! oO & R, is Maret 1 15,°2 
Jones & Laughlin Sti. Ist ‘ ; 
Jefferson-Clearfield Ce x 
an (Ind. ©o.) tat a 
Lackawanna l & 8 
Mallory SS ¢ st RUSS 
Marquette Ir if 
Nat. Conduit & ‘ 
Nova Scot tlé 
O'Gara Coal 1 
oct I A 
Rosita Coal & Cok 
Sen Sen Chiclet 6a, ie 
Shaff:r O1 & R. Co lat sft 2 
Sherwin & Williar st 4 
ref. tis, 1%4! 
Sherwin & Williams ( tis, 1941 
Slosa-Sheffield Stl. ai. im 20 
Bolvay Dreo« a ¢ Ist ‘ x 
Trinity Bidgs. Corp Ist mtg 
loan Ss, 1939 
Two Rector St. Comp. tat mts 


loan tis, 1935 


U. S&S. Light & Heat Ist t 
Utah Furl Co. Ist 5s, 1! 
Ward Baking Co Ist ts rs 
WebdsterCoalaéCoke Ist ie ae} 
West India Sugar Finance 20 
Woodward I. Co. Ist cor b “ 


RAILROADS—Continued 


Bid Offered 















80 83 Pynchon & Co., 111 Broadway, ! 
77 79 Pynchon & Co., 111 Broadway, ! 
0 SS I'ynchon & Co., 111 Broadway, N. ¥ 
4 67 John Nickerson Jr., 61 B’ way, ? 
66 70 Pynchon & Co., 11) Broadway, ! 
A. F. ingold & Cc., 74 Broadway 
72 Pynchon & Co., 111 Broadway, 
rc l’ynchon & Co., 111 broadway 
ed xO Bennett M. Minton, 30 Broad St 
it ru Bennett M. Minton, 30 Broad St 
Si% “Y l’ynchon & Co., 111 Broadway, } 
iv 81 Pynchon & Co., 111 Broadway 
tits 7 Pynchon & Co., 111 Broadway, N 
6 i nehon & Ce 111 Broadway, ? 
65 66 ennett M. Minton, 30 Broad St., N 
SS so Bennett M. Minton, 30 Broad St 
tis 718 Pynchon & Co., 11] B' way, CG. 
HI% 63 Pynchon & Co., 111 Broadway, N 
AND MISCELLANEOUS 
8 XS Rauscher & Mackay, 15 Broad St., 
“i Rauscher & Mackay, 15 B road | BS) 
12% OS cCurus & Sang. r, 40 Wall St 
ow Pynchon & Co., 111 B’wa 
’ us Pynchon & Co., 111 Broadway. N Y 
ime mt l’ynchon & Co., 111 B' way, 
st a) Pynchon & C« 11] Bway, } 
Curtis & Sang: 49 Wall St., ! 
S4 Mike Pynchon & C« 111 b way, 
ae] So Alfred F. Ingold & Co., 74 B 
wa? SI Pynchon & Co., 111 B’way, I 
Inierested A.A. Housman & Co., 20 B road St., I 
el im Farr & Co., 133 Front St., ! 
KZ s4 Pynchon & Co., 111 Broadway 
tis 2 Pynchon & Co., 11) B' way 
4. A. Housman, 20 Broad St 
re Bo Farr & Co., 133 Front St., 
TH “7 — & Co., 133 Front St., N 
a) "4 I —e & Co., 111 Broadway, } 
mh US% Cur r, 49 Wall St 
um r2 sane n & Ce , 111 B'way, 
“) sti Pynchon & Co., 111 B'way, 
r2 Pynchon & Co., 111 Broadway, 
l l chon &°Co it B’way, N 
Alfred F Ingold & Co., 74 B'w 
+ ‘e Pynchon & Co., 111 Broadway 
I’y hon & Y 111 Bw N 
l ict & til Broa 
i x 1b 
2 l’yr & 11! BDroadw 
t I’y & Co., 111 Broadway 
~) Ss] Pynehon & Cc 111 Broadway 
. ”) Pynchon & Co., 111 Broadway 
SS 2 I tt M. Mintor 0 Broad St 
7 KO Pynchon & ¢ , 111 Broadway, ! 
s4 SS l’'yuchon & o., 111 B’way 
ss 19 Pynchon & Co., 111 Broadway, N 
" > Pynchon & Ce 111 Broadw 
“0 rh Pynchon & Cc !11 Broadw 
x Pynchon & Ce 111 Broadw: 
I > Pyneton & Ce 11! Broadway 
ne an Iwnchon & (« 111 Broadway 
x S Farr & Co., 133 Front St., ! 
U 74 Pynchon & Co 111 Broadway 


Tank Car Corp 
Standard Gas & Elec. ¢ 














xplosives pf 





Laster rn Steel com 








Stocks 


Goodyear Tire & Rubber pf 2h 





STANDARD 


Bid Offered 


Angio-Am. O11 Co., Lid 
Atiantic Hefining © 
*LDo pf 
Borne-Scrymset 
Bucki ye ipe Line 
Chesebrough Mfg. ‘ 
*Continental Oi O« 
Crescent Pipe Line 


Galena : 
Iilinois 
Indiana 
Internat 
National Transit Co 

New Yor Trans t fo 
Northern Pipe Line Co 
*ihio Oil Co 
Penn.-Mexican Fuel ©! 
Prairie Oil & Gas 
Prairie Pipe Line 

Solar Refining Co 
Southern Pipe Line Co 
South Penn Oj) Co 
Southwets Penn b'ipe lL. 





*Standard Oj of Ca $25 
Standard Oi! of Indiana 
*Standard Oj of Kansas 


Standard Oi) of Kentucky 
Standard il of 
Standard Ol of N. . 
Standard Oi! of New 
*Standard Oil of New York 
*Standard Oil of Ohio 

bo pf 
Swan & Finch Co 
Union Tank Car Co 

Do pf 
Vacuum Oi! Co 
Washington Oil Co 

*Ex dividend. 





Adirondack Pow. & Lt. Co.7%pf 

Am. Light & Trac. Co. pf. 6% 
Do common 

Am. Power & Light common 
Do 6% pf. 


Am. Water Works & El. Co 


con. Ist p 
Do participating pf 
Do common 
Carolina Power Co. common 
Do 7% pf. . ° 
Cleve. Elec. & Il, Co. common 
Do 6% pf. s6sene0 
Cities Service Co. 6% pf 
Do Bankers’ shares. 
Do Bankkers’ shares. 
Do COMMON ...+-+-++> 
Do COMMON ......6-655> 
BE. cccce iheewes 
Do pf. cash scrip 
Do pf. B cash estip. 


Do com. cash sc ni seucetes 


Do com, stock sc 


Con Gas, El. Lt. & Pow.iBalt.) 
R! anne 


ma BA Power Co BS ‘ 
Cumberland Co. P. . 6% pt 
Cuban Telephone of - 
Detroit Edison Co..... 
Empire Gas & Fuel Co Ro, pf. 
Elec. Bond & Share Co. 6% pf 


Ft. Worth Por. & Lt. Co. (* pf. 
pt... cece 


General Am. Tank Car 
Kansas Gas & Electric pf 
Milwaukee Elec. Ry. & Lt. 
Miss. River Power 6% pf..... 
Do common ..,...-.+-+++s+ 
North. Ont. Lt. & P. 6% pf.. 
Northern States Pow. Co. 7% pf. 














as 47 Pynchon & Co., 





m4 Wi Charles E 
at mth) (havries E. Doyle & Co., 3 
18 10s «i haries BE. Doyle & Co., 30 Broad 
ys) A ( harles E. Doyle & Co., 30 Broad 
S Charles E. Doyle & Co., 3) Broad 
’ { Charlies E 
Izu i Charles E. Doyle & Co., 30 Broad 
27 J Charles BE. Doyle & Co., 30 Broad 
128 i Charles E. Doyle & Co., 30 Broad 
SS tad Charles E. Doyle & Co., 3 
“tO st «harles BE. Doyle & Co 
” " Charles E 
is 2 Charlies E. Doyle & Co 
ine te Chartes I Doyle & Co 
al »4 Charles E. Doyle & Co., 30 Broad § 
Io ! ( haries E 
Zs Fak] Charlies - ote &Co., 3 
i ies Charles E. Doyle & Co., 3 
” ' Charles E. Doyle & Co 
274 is Charles BE. Doyle & Co 
0 CYerles E 
Th a1) Charles E. Doyle @& Co., 3 
197 200 Charles E. Doyle & Co., 3 
SO 400 Charles FE. Doyle & Co., 30 Broad 
5 xu Charles E. Doyle & Co., 30 Broad 
} 210 Charles E. Doyle & Co., 30 Broad 
4 os Charles E. Doyle & Co., ¢ 
7 so Charles E. Doyle & Co 
To% 7% Char! s s.. Doyle & Co 
0 noo Charl s E. Doyle & Co 
400) 4}0 Char! s FE. Doyle & Co 
165 Charl s t Doyle & Co 
148 Char Kk. Doyle & Co., J 
no Charl ! Doyle & Co 
M1 Chart kb. Doyle & Co., 
iso Chari st Doyle & Co 
108 Char! KE. boyle & Co 
w i Charks EF. Doyle & Co 
4 100 Charlis E. Doyle & Co 
; uo Chari«s E. Doyle & Co 
288 Charlies EF. Doyle & Co 
36 Charies BE. Doyle & Cv., 


PUBLIC UTILITIES 


RO x2 Pynchon & Co., 111 Bro 

78 S1 Pynchon & Co., 111 B 

~ v2 Pynchon & C« 111 Broadvy 
63 i Pynchon & Co., 111 f 

72 7 l’ynchon & Co, 111 Lb’ way 
“oO 61 «to Billo, 37 Wall St., N 





15 it Otto Billo, 37 Wall St., N 
iM 5% Mito Billo, 37 Wall St., N 

vs 2 Pynchon & Co., 111 Broadway 

BD SS Pynchon & Co., 111 Broadway 

m4 ee Pynchon & Co., 111 Bway, N 

KS Pynchon & Ce, 111 B’way, N 

Hs | ni Pynchon & Co, 11! B'way 

m4, 2% H. L. Doherty & Co., © Wall St., N 
20 Pynchon & Co., 111 B'way, N. Y 
1s4 H. L. Doherty & Oo., 60 Wall St 


om 100% Spencer Trask & Co., 25 Broad St. 


73% he John Nickerson Jr., 61 B' way, } 
62 66 Pynchon & Co., 111 Broadway, N 
74 Alfred F. Ingold & Co., 74 B'way, 
95 97 Pynchon & Co., 111 Broadway, N. 
75 8O Pynchon & Co., 111 Broadway, N 
R3 RG Pynchon & Co., 111 Broadway 
£0 8&5 Pynchon & Co., 111 Broadway, 
81% 84% John Nickerson Jr., 61 B' way, N. 
SI John Nickerson Jr., 61 Broadway, 
2 a5 Pynchon & Co., 111 Broadway, 
67 af Pynchon & Co., 111 Broadway, 
2 13 Pynchon & Co., 11! Broadway, N. 
yey 31 Pynehon & Co., 111 Broadway, 
70 §1 Pynchon @ Co., 111 Broadway, N. 
i 


OIL SECURITIES 


Western Sugar Co 


Doyle & Co., 30 Broad S 


Doyle & Co., 30 Broad § Steck cone 


30 Broad 
Doyle & Co., 30 Broad § 


30 Broad Libby-Owens Sheet Glass 7% - 


Doyle & Co., 30 Broad § 
New Mexico & Arizona Land Co 


anaaanaaaaacaaacaanaa 


Doyle & Co., 30 Broad § 


ZALZAZLZALALZAZAAZALSZZZZZZZZZZZZZZZLZZZAZZZZZZZZZZ 


of Manhattan Co 


wt tt 


Hawkins Mortgage 


180 lynchon € Co., 111 Bway 
54% 4H. L. Doherty & Co., 60 Wall St.. ! 
“i Frederick W. Schnelle, 56 Wall St., N 
65 ‘ Frederick W. Schnelle, 56 Wall St., } 
65 . Frederick W. Schnelle, 56 Wal! St. 
105 "— Frederick W. Schnelle, 56 Wall St., N 


< 
Qa 


oa Cigar common... .. es 74 


Do se 
British American’ “Tobacco. saws 11% 
Helme common oe 


gata? 


MacAndrews ¥ Forbes com.. 100 


LAC 


Porto Rico-American Tobacco 62 
a com 


< 


MuizteannZn, 


ANNAN, 





cesses 


1 Broadway, N. 


PUBLIC UTILITIES—Continued 


Bid Offered 








RAILROADS 




















> Gas & Electric Ist pf.... 81 821% John Nickerson Jr., 61 Broadway, N. ¥. C. Bow. Gr. 6840. 
pf SO John Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840. 
N% pf 32% 4 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 613 
& Lt. Co. 7% pf.. s3 SS Pynchon & Co., 111 Broadway, N. Y. C. Rector & 
ee 93 A.A Housman & Co., 20 Broad St., N.¥.C Rector 6330 
. & Lt. Co. 6% pf 63 67 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
 w6...< &2 85 John Nickerson Jr., 61 B’ "way, N. ¥. C. I rl. Gr. 6840 
& W. P. com 13 14% Otto Billo i St., N. Y. ¢ Hanover 7 
“ E : 6S 70 Otto Billo, Se Hanover 6297 
‘o. common 28 30 Pynchon & ©o., 111 Broadway, N. Y. C. Rector 813 
72 74 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 





rn ordinary... t 4 Bennett M. Minton, 30 Broad St., N. Y. C 
oh gets 4 4 Rennett M. Minton, 30 Broad St., N. ¥. C. 
uurgh 7%..... ig hennett M. Minton, 30 Broad St., N. Y. C 
ooons ccees “Me Kennett M. Minton, 30 Broad St., N. ¥. C 
Leased Line % ti Bemiett M. Minton, 30 Broad St., N. Y. C 
, ‘Alleghany & G. R.. ou 9% Benneu M. Minton, 30 Broad St., N. ¥. C 
Rone s ~" M. Leased Line 6 58 Bennett M. Minton, 30 Broad St., N. ¥. C. 
baerdntoseetes 69 7i Bennett M. Minton, 30 Bre ad St., N. Y. C 
SO 1% Spencer T g n.. NM. Y.¢€ 
Ww ayne & ‘c pf ‘ 124 tennett } oN. ¥. C. 
ist pf aon < 5 Sennett } oe. F.C 
lst pf ‘ 0. bi Spencer Trask & Co., 25 5 ‘mw es 2 
fe 5% 47's Bennett M. Minton, 30 Broad St., N. ¥. C 
Louis 4 98 Bennett M. Minton, 30 Broad St., N. ¥. C 7 
oS ot | ‘ Spencer Trask & C« 2% Broad St... N. ¥. Cc ; 3x 
N4 St Bennett M. Minton, 30 Broad St., N. ¥. C end: 4379 


INDUSTRIAL AND MISCELLANEOUS 



























* 
DO Pynchon & Co., 111 Broadway, N. ¥. C 
































sesecsece 15 R. A. Soich & ¢ i Exch. P). Bowl. Gr. 3841. 
Inc.. 7% pf 70 75 Pynchon & Co., 111 Broadwa Y. C. Rector 813 
7% pf. 105 110 Pynchon & Co., 111 Broadway, Y Cc Reetor 81 3. 
7% ptr. ° ww 100 Pynchon & Co., 111 Broadway, N. Y. C. Rector 
Co. 7% 7S &2 Pynchon & Co., 111 Broadway, N. Y. C. Rector 
pf 65 70 A. A. Housman & (« 20 Broad St.,N. Y. C. FE 
» COM... it 7s A. A. Housman & Co., 20 Broad St., N. ¥. C. FI 
& Spindler 1st pf 73 su Pynchon & Co., 111 B C. Rector 81 
Milk Co. 6% pf S7 WO Pynchon & Co., 111 B C. Rector 813 
Mills Class A 7% pf 76 St Pynchon & Co., 111 E C. Rector 813 
Col. Co. 7% pf SS SS Pynchon & Co., 111 B C. Rector 813 
is Pynchon & Co., 111 B C. Rector 813 
G7 71 Alfred F. Ingold & Cc o-%. ¢ Bo Gr. 1454 
10 13 Kohler, Bremer & C« N ( o..d G19 
1% 2's Kohler, Bremer & Co im. we 4 Br d 6Y10. 
1 00 Pyochon & Co., 111 Broadway, N C. Rector 813 
ae 5 25 Alfred F. Ingold & Co me 4 Bowl. Gr. 1454 
Finance com 50 im] Kohler, Bremner & Cx N. ¥ j a aT 
Finance pf 55 60 Kohler, Bremer & C« > Broad GOit 
of so oO Pynchon & Co., 111 B ( Rector 813 
7% xO 85 Pynchon & Co., 111 eeadene Rector 813 
ot's pf. (46% com.bonus) is R. A. Soich & Co., 16 kxch PL, d } ( 841. 
units G8 72 R. A. Soich & Co., Iti Exch. P1., I 38-41 
Esheeee 42 47 R. A. Soich & Co., 16 Exch. P1., 3 i r S41 
7% pf HO ww Pynchon & Co., 111 Broadway, ! ‘ Rec r 813 
conv. 7% pf R2 87 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
20 25 Macartney & McLean, 71 B’ way ~° 3 ] 6500. 
keeesvedéenes code 70 Macartney & McLean, 71 B’ way G. 6500. 
Magneto 7% pf 2 35 l’ynchon & Co., 111 B’way, N. ¥ 
Iron ; 15 Macartney & McLean, 71 B’ way +. 6500. 
swe 9 Macartney & McLean, 71 B’ way 6500. 
& Son 7% pf 79 Pynchon & Co, 11! B'way, N. ¥ C Rector 813 
& Son pt Spencer Trask & Co., 25 Broad St., N. ¥ Rroad 3500 
anada A. A. Housman & Co., 20 Broad St., N. ¥. C. Rector 6330 
: Macartney & McLean, 71 B’way, N Y.C v 
Rubber 7% pf 70 Pynchon & Co., 111 Broadway. N. Y. C 
ist 7% pf as Pynchon & Co., 111 Broadway. N. Y. C 
(Ohio) 8% pf i Pynchon & Co. 11! Broa iway. N. ¥.C 
com... 43 Kohler, Bremer & ¢ 2 Broadway. N. Y Broad 6910 
. sd Kohler, Bremer & Co 32 Broadway. N. ¥ Broad 6910 
Razor 168 Pynchon & Co., 111 Broadway, N. Y. ¢ ect S13 
: A. A. Housman & Co., 20 Prroad St., N. ¥. C Rector 6330 
a P 58 A. A. Housma y 20 Broad St., N Y. Cc Rector 6330 
«& Rub be r 7% pf 25 pai) Pynchon & Co., 11! Broadway, N. Y.C. Rector 813. 
Godchaux Sugar Co. 7% pf “) Hs) Pynchon & Co., 111 Broadw N.Y¥.C. Re $1 
Mts. Co.7% pf 6S 72 Pynchon & Cx 111 Broadway, N. Y.C. 1 
Tea Co. 7% pi th 07 Pynchon & Co., 111 Broadway, N. ¥. C 
7% pf OG 100 Pynchon & Co., 111 Broadway, N. ¥. C 
, Class A. S's 14 Kohler, Bremer & Co., 32 Br iway. N 
6 R. A. Soich & Co Pt., Ns ©. © 
com 13 47 R. A. Soich & Co i. 2 © 
sD 3 R. A. Soich & Co 1. I N.Y. € 
? ; 6% Kohler, Bremer & ¢ ” Broadway, N 
% pf +L 43 Pynchon & Co., 111 B roadway N. ¥. C. Rector 813 
conv. 7% pf 2 7 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
7% pf os) Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 
& Illinois Coal Co ‘ 57 ta Pynchon & Co., 111 Broadway, N. ¥Y.C. Rector 813 
3 11 13 R. A. Soich & Co., 16 Exch. Pl., N. ¥. C Be Gr. 3841. 
2 39 R. A. Soich & Co., 16 Exe ch i I wl. Gr. S842. 
30 10 Kohler, Bremer & Co., 32 Broadway. N. Y. ¢ Broad 6910. 
Refining 1% 2 Kohler, Bremer & Co., 32 Broadway. N. Y. ¢ Broad 6910 
7 100 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
» Co. conv. 7% 91 mS Pynchon & Co., 111 Broadway, N. Y¥. C Re ctor $13. 
4% Kohler, Bremer & Co., 32 Broadway, N ( Broad 6910. 
65 Pynchon & Co.. 111 Bgoadway, N. Y. C Rectc r 813 


tector $13. 





I's A. S. Joneg, 56 Wall St., N. Y. ¢ 
Car Co. 7% pf Ske Pynchon & Co., 111 B roadway, N. Y.C. Rector 813 
Motor Co. 7% pf 5 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
7% pt ™ Pynchon & Co., 111 Broadway, N. Y. C. Rector 81! 
67 71 Kohler, Bremer & Co., 32 Broadway, N. Y. ¢ Br ad 6910 
common 28 32 Kohler, Bremer & Co., 32 Broadway, N. Y. ¢ Brog t 6910 
i% pf vs 100 Pynchon & Co., 1 3 N.Y tector £15 
. 135 10 Pynchon & Co., 1 I ector 1% 
© pt 40 50 Pynchon & Co., 1 I Rector 813. 
pf. 40 Pynchon & Co., 1 f Rector 813. 
Royal Ba'ing Powder 6% pf be & Pynchon & Co., 1 I Rector 813. 
Savannah Sugar Ref. Co. 7% 465 2 Pynchon & Co., 111 Broadway, N. ¥. C Ri ector 813. 
Williams Co. com 20 A. A. Housman & Co., 20 Broad St., N.\ Re 
. Motor 23 A. A. Housman & Co., 20 Broad St N.Y¥.C 
com 17 R. A. Soich & Co., 16 Exen. Pl., N. Y. ¢ 
ones 42 R. A. Soich & Co., 16 Exch. Pl., N. Y. 
units (5) ‘ . 2 R. A. Soich & Co., 16 Exch. Pl., N. ¥ C jowl. ¢ a 
Cap & Seal 1% 15, K~hiler, Bremer & Co., 32 B’ way, a. = Broad 6910. 
» Juice Co. 7% pf 67 72 Pynchon & Cc., 111 B' wa N. ¥.C. Reet 81 
3 aie Kohler, Bremer & C« 32 Bway, N. Y. C. Broad 6910 
° . 9 12 Pyncl.on & Co., 111 B’way, N. Y. C. Rector 813 
pf. news tw Pynchon & Co., 111 P’way, N. ¥. C. Rector 813 
7% pf ae 91 06 Pyneohon & ©o, 11] B’way, N. Y.C Rector 813. 


BANKS AND TRUST COMPANIES 























178 Parker & Co., 49 Wall St., N. Y. C. Hanover 0110. 
200 Parker & Co., 4% Wall St., N. ¥. C. Hanover 0110. 
. ens 298 Parker & Co., 4% Wall St.. N. ¥. C. Hanover 0110, 
rights 13%4 Parker & Co., 40 Wall St.. N. ¥. C. Har er 0110, 
° 278 Parker & Co.. 49 Wall St... N. ¥. C. Hanover 0110, 
Trust 337 Parker & Co., 49 Wall St.. N. ¥. C. Hanover 0110 
Trust Parker & Co., 4 Wall St.. N. ¥. C. Hanover 0110 
207 Parker & Co., 49 W 1St.. N. ¥.C. Hanover 0110 
Co. com tT) Cincinnati Bond & Inv. Co., 433 Main St., Cincinnati, Ohio 
sees S34 187 Parker & Co., 4% Wall St., N. ¥. C. Hanover 0110. 
Mechanics & Metals Nat. Bank 232 236 Parker & Co., 49 Wall St., N. YC. Hanover 0110. 
SUGAR SECURITIES 
- 14 18 Farr & Co., 1533 Front St., N. ¥Y. C. John 6428, 
el Sugar Co 8 47 50 Farr & Co., 133 Front St., N. Y. C. John 
ob eeese 45 47 Farr & Co., } Front St., N. ¥. C. John 
Sugar Re fining a 91 Farr & Co., 1 Front St., N. ¥.C. John 
Sugar Refining pf...... 1 Farr & Co., 133 Front St., N. Y. C. John 
—— OS ee 90 Farr & Co., 1 Front St., N. ¥. C. John 6428. 
7 _— 16 Farr & Co., 1 Front St., N. ¥. C. John €428, 
ohne 52 Farr & Co., 1233 Front St., N. ¥. C. John 6428, 
} Farr & Co., 135 Front St., N. ¥. C. John 6428. 
TOBACCO SECURITIES 
American Tobacco scrip...... 106 107% Bristol & Bauer, 120 Broadway, N. Y. C. Rector 4594 
77 Bristol & Bauer, 120 Broadway, N. Y. C. Rector 4594 
79 83 Bristol & Bauer, 120 Broadway, N. Y. C. Rector 4594, 
12 Bristol & Bauer, 120 Broadway, N. Y. C. Rector 4594. 
155 162 Bristol & Bauer, 120 Broadway, N. Y. C. Rector 4594 
cepa ee eres - 91 04 Bristol & Bauer, 120 Broadway, N. Y.C. Rector 4594 
ae 38 41 Bristo! & Bauer, 120 Broadway, N. Y. C. Rector 4594. 
103 Bristol & Bauer, 120 Broadway, N. Y. ¢ Rector 4594, 
79 83 Bristol & Bauer, 130 Broadway, N. Y. C. Rector 4594, 
67 Bristol & Bauer, 120 Broadway, N. Y.C. Recetor 4594, 
B a 33) 34% Bristol & Bauer, 120 Broadway, N. Y. C. tector 4594, 
éeanene ° 70 76 Bristol & Baue:, 120 Broadway, N. Y. C. Rector 4594, 
pibbbegadnrs cesses 100% 101% Bristol & Bauer, 120 Broadway, N. Y. C. Rector 4594, 
‘Retail Stores Co. a 44 Bristol & Bauer, 120 Broadway, N. Y. C. Rector 4594, 
seeeses SS 162 Bristol & Bauer, 120 Broadway, N. Y.C. Rector 4694, 
interesied Brigtol & Bauer, 120 Broadway, N. ¥.C. Rector 4584. 




















